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Which Bird? 


One serious mistake the investor often makes 
is that, not contented with a sound security he 
already possesses, he is led to let go of it for 
the more uncertain chance of an increased in- 
come and enhancement in value from a security 
with which he is entirely unfamiliar. 


It is a case of letting go of the bird he holds 
securely in hand for the two birds concealed in 
the bush, without the certainty of catching 
them. ’ 


With which are you satisfied? 


Is it not best in the end to hold on to what is 
good and retain your peace of mind? Safety 


and speculation cannot go hand in hand. on 


If our Advice Service can help you 
command its service freely. Always 


enclose stamp. 
Louis Guenther ~ 
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IN THE DARK DAYS. 
Inside Story of the Closing of the Stock Exchange Reads 
Like a Romance. 

No financial literature will be read for years to 
come with a greater degree of avidity and with more 
intense interest than the little book of the President 
of the New York Stock Exchange, wherein for the 
first time he gives the public a glimpse of what actually 
went on behind the closed doors of the Exchange to 
meet a terrible crisis the European war suddenly 
plunged the country into. 

We can all remember how valorously the Exchange 
endeavored to keep its doors open. The Exchange 
authorities were actuated by a laudable pride in their 
institution, a desire to prove to the world that in 
America at least a market for securities could be had 
even in a world’s crisis. But the waves of liquidation 
kept mounting higher and higher until on the second 
day it became apparent that unless the Exchange 
closed until the furious storm had passed it meant 
ruin for our markets, banks, merchants and wage- 
earners alike. 

It was not an ordinary storm the Exchange faced, 
but a tidal wave against which there was no hope of 
contending. Men of great daring, quick wit, iron 
blood and nerves of steel were called on instantly to 
handle a situation which bordered but a hair’s breadth 
from complete paralysis. 


Truly charaMferistic of the American character ithe 
Exchange did not want for such men. ‘President 
Noble tells how the Governors met on the morning ‘of: 
July 31 in serious council, realizing that upon their 


deliberation not only the solvency of tne xchange: 


but of the great banks of New York depended. :, Om 
their yes or their no depended the financial integrity 
of the nation. On the floor of the Exchangé were: 
assembled the brokers with blanched faces watching 


whether the gong that usually announces the opening 


of trading would sound the beginning of :a rttmotis: 


slaughter of prices or would remain silent until ¢alm’ 


and reason returned when business once more. cotild 
be resumed with safety. The gong did not sound, but: 


jn its place came a breath of great relief, for the mien: 


- whose hands the fate of the Exchange ee acted: 
Wisely by suspending indefinitely all trading. » » 


= To these men, some of whom aged comsiderslity 
“under the weight of their great responsibilities; ‘there 


are no security holders who will withhold an acknowl+ 
edgement of debt. 


some instances the complete wiping out of their ‘in- 


vestments. rf 
sf . 


BANKERS SAVE THE SCHOOLS. ” 
They Aid the International Text Book Co., On the sr 
of Bankruptcy, with a Loan of $500,000 
More than two years ago The Financial World, 
after a thorough investigation of the chainless. methods: 
of financing which T. J. Foster and. his: clique were 
applying to his various projects, began to warn 'the 
investing public of the certain outcome of the prac- 
tice. It was not without considerable hesitation that 
we undertook the task, for we realized that the pillar 
of clay which Foster had erected upon a quicksand’ 
foundation was originally based upon a worthy en- 
terprise—the International Correspondence Schools 


which, had it been left to its own legitimate devices. 
and methods, would have continued a great money 


maker and remained a credit to the city of Scranton, 


However, the greater interest of the public was at 


stake and we felt it was our duty to frankly discuss, 
as we have done frequently during these two years, 
the rotten securities Foster and his associates have 
peddled among investors under the good name and suc- 
cess of the school. As they brought out their various 
security offerings, we scraped them bare of their tin- 
sel and uncovered their worthlessness. 


A false step or the least indecision 
would have resulted in a great loss to them if ‘not in: 
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What we regret most of all is that it was left for 
The Financial World to alone carry on the exposure. 
The daily newspapers which are now discussing the 
High Finance methods in which Foster indulged, are 
merely making a post-mortem examination, telling 
all about his various enterprises, how, like a chain, 
Foster kept adding link after link and creating obli- 
gations until in the aggregate there was piled up a 
grand total of over $100,000,000 securities in the 
hands of the investing public, the greater part of which 
is as worthless as so much rag paper. 


Foster Deceived the Newspapers. 

Foster was a large advertiser. Even the magazines 
could not resist the subtle influence of his enormous 
advertising which lulled them into an indolent belief 
that his business was a wholesome one, while indi- 
rectly he was using the students secured through this 
advertising as a market for the sale of his shoddy 
wares. The National Vigilance Committee of the As- 
sociated Advertising Clubs of the World, a Committee 
that is supposed to carry on the work of putting truth 
into advertising and driving forth from the temple of 
advertising all dishonest advertisers, was led, like a 
tractable child, from its duty to expose Foster’s op- 
erations, by false representations of emissaries. This 
committee took the position that there was nothing 
ethically wrong in an effort by an advertiser to in- 
terest his customers as partners in his business. 

As if there is no fraud in selling a customer a 
security for one hundred dollars, which is known not 
to be worth ten cents on the dollar! The Committee 
may now reason with itself about its own timidity that 
led it away from a duty which would have shown 
great courage because it meant a fight in drawing the 
teeth from a big fraud. Surely the facts uncovered 
at the stockholders’ meeting of the International Text 
Book Company, bear out every charge of financial im- 
morality, that The Financial World and its editor has 
brought against the various Foster enterprises, even 
the International Text Book Company. 

One will ask how it was possible for Foster and his 
associates to carry on the business as long as thev 
did. The answer is found in the record of dividends 
they paid.and which came largely from capital ac- 
count and not from actual earnings. Every year al- 
most the capital of the Text Book Company has been 
increased and the money thus raised helped to pay 
dividends. 


Millions in Assets, But Only $48,000 Cash. 

When the stockholders met this week they. were 
informed that their corporation had over $17,000,000 
in assets, but only $48,000 in cash and was pressingly 
in need of money to virtually avoid the appointment 
of_receivers, for even the help of the Schools for the 
past few weeks had been paid in scrip there being no 
ready cash available. 
placed upon the charge of The Financial World that 
the so-called assets were of paper and Foster, instead 


So the seal of confession is 


of being a man of means, was but a paper Croesus. 

Bankers of Scranton, themselves largely interested 
as creditors of the company, realized something had 
to be done and to save the house of cards from a com- 
plete collapse at once came to the rescue, but on terms 
which preclude the further payment of dividends for 
years to come. The bankers advanced the schools 


When writing advertisers, tell them you 


$500,000 upon condition that before any dividends 
are paid this loan must be liquidated at the rate of 
$20,000 a month. They also took as security the pro- 
posed issue of $1,000,000 in bonds. Now if the 
schools fail to repay the loan the property will fall into 
the hands of the bankers and the stockholders would 
be likely then to be wiped out completely., 

As for the other enterprises of Foster, the Lacka- 
wanna Coal and Lumber Company, the Coal Lands 
Securities Company, twhich was promoted upon the 
assets of the former without the addition of a dollar 
of value, his land schemes in California and in Florida 
and his poultry proposition, on which more than $1,- 
500,000 in securities are based, though the poultry 
farm originally cost but $17,500, they must now stand 
upon their own resources. No longer can they lean 
upon the credit of the school, for this prop is taken 
from them by the explicit instruction of the bankers 
who have-joined hands in efforts to save the schools 
from ruin, it being about the only project worth 
saving. 

It has been a long fight for clean and honest finance 
that The Financial World, single handed, carried on 
in the exposure of this get rich quick financing which 
had its seat in Scranton. But now that the facts are 
known we feel the struggle was not without its reward 
in that the readers of The Financial World were not 
beguiled into buying any worthless stuff from Foster. 





UNITED GAS SELLS HARTFORD HOLDINGS. 

A statement issued in Providence, R. I., by Bodell & 
Co., of that city, that they have purchased from the 
United Gas & Electric Corporation of New Jersey the 
Corporation’s common stock holdings of the Hartford 
City Gas Light Co., was confirmed this week by The 
Financial World on inquiry from the banking interests 
associated with the assembly of the different properties in 
the United Gas & Electric and their financial organiza- 
tion. The consideration, it is said, was in excess of 
$2,000,000. It was added that any of the securities of the 
holding company were for sale when they reached an in- 
vestment basis and the interpretation to be placed upon 
this statement is that a handsome profit must have 
accrued to the sellers. Richter & Co. of Hartford, Conn., 
are associated with Bodell & Co., in the purchase of the 
stock. } 

The Hartford City Gas Light Co. of Hartford, Conn.. 
has no competition in the City of Hartford and it also 
distributes gas in East Hartford, West Hartford, Wether- 
field and to the Northern Connecticut Light, Heat & 
Power Co., which supplies several Connecticut towns. A 
population around 150,000 is served. The annual output 
of gas is about 730,000,000 cubic feet. 


Railroad Bonds 


Information 




















Comparisons 


We have prepared a booklet on Rail- 
road Bonds which gives in convenient 
form some of the _ principal factors 
regarding the bond issues of most 
of the principal railroads in this country. 

It also includes the income account, man- 
I agement, capitalization and other  in- 
formation of 


interest to investors. 


Upon request we will be pleased to mail 
| to investors a copy of Booklet No. 201 


Harris, Forbes & Co 


56 William Street, New York 
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WESTERN ELECTRIC FIRST 5s. 

Western Electric first mortgage 5s are one of the rela- 
tively few issues which were brought out some years ago 
and which are still selling above the offering price. The 
market record of this issue is testimony not only to the 
excellence of the security, but to the ability with which the 
issue was distributed among permanent investors. 

The authorized issue of these bonds is $15,000,000, the 
entire amount being outstanding. The first block of this 
issue was brought out in January, 1910, at 99, and another 
block of $6,250,000 was sold later in the same year at 
face and interest. How well the bonds were distributed 
is shown by the fact that since 1910 the bonds have never 
sold below 994 or above 103%. There are few municipal 
issues which have shown greater stability of price during 
this period. The bonds are now selling around 101%. 
They are secured by a first mortgage on all the property 
of the Western Electric Company. The indenture con- 
tains the important provision that the net cash and quick 
assets of the company shail never, be less than double the 
amount of outstanding bonds and accrued interest. 

ATCHISON TRANSCONTINENTAL 4s. 

Few railroads in the country possess such a clean 
financial structure as the Atchison, Topeka & Santa Fe. 
The bonds of this company are justly entitled to the high 
favor with which they are regarded by investors. One 
of the most attractive issues of the company are the 
Transcontinental Short Line first mortgage 4s. 

The authorized issue of these bonds is $30,000,000. the 
amount outstanding being $17,000,000. These bonds are 
secured by a first lien on 694 miles of road. Of this 
mileage 362 miles form part of the low grade short main 
line over which the entire transcontinental freight traffic 
of the Atchison is hauled. The remaining mileage has 
been self-supporting for years and still has large possi- 
bilities of growth. President Ripley said some years ago 
that this Transcontinental Short Line is the best road 
ever constructed in the west, and enables the Atchison 
to send trains from Chicago to the Rocky Mountain 
Range without encountering more than one grade in ex- 
cess of 6-10 of 1 per cent. Previous to the construction 
of this new main line the Atchison had a number of 
heavy grades, two of which were as great as 3.5 per cent. 





NEW YORK CENTRAL 3%s. 

The extent of the decline in the price of high grade 
railroad issues during the last ten years is well illustrated 
by the New York Central general mortgage 3%s. Ten 
years ago these bonds were selling above par, or at a 
price to yield less than 3.50 per cent. Since then the in- 
vestment position of the bonds has grown steadily 
stronger. The equity behind the bonds has been enor- 
mously strengthened through the sale of capital stock and 
junior bonds, the proceeds from the sale of which have 
Been expended on the property. 

Notwithstanding the strengthening of their investment 


position, the market price of the bonds has been steadily 


declining. The boffls sold this week at 79, the lowest 
price of the year, and over twenty-one points below the 
price at which they sold ten years ago. At this price 
the yield is about 4.50 per cent., certainly an attractive 
yield when the character of the security is considered. 
The authorized issue of the general mortgage 3%s is 
$100,000,000, the amount outstanding being $94,000,000. 
The bonds are secured by a direct first mortgage on the 
main line of the New York Central System between New 
York and Buffalo. This is one of the most valuable pieces 
of railroad property in the world. The bonds are addition- 
alty-secured by a second lien on about 660 miles of road. 
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GETTING 
AT THE 
FACTS 


a booklet on bonds of value to 
every investor 


A free copy on request for Booklet G-27 
KnautlyNachod & Kubue 
15 William St., New York 














Municipal Bonds 


Free From Income Tax 


To Net 4.25% to 5.50% 


List sent on request 


Sidney Spitzer & Co. 


115 Broadway, New York 





War Time Investments 


During periods of uncertainty many investors 
wish to keep their funds liquid and at the 
same time take full advantage of the attractive 
income returns from sound securities unusual 
conditions make possible. Because of this atti- 
tude on the part of investors, many of the 
strongest corporations have issued short-time 
notes, which are thoroughly safeguarded, do 
not fluctuate appreciably in price and yield 
from 5%% to 7%. A-number of short-time 
notes of this kind are described in our Cir- 
cular No. 463, which will be sent on request. 


William P. Bonbright & Co. 


Incorporated 
14 Wall St 
Philadelphia Street Boston New os | 


William Pr Beabright & Co. Bonbright & Co. 
The Stock Markets 


Under War Influences 








A Suggestive Retrospect 
1861-1915 


An analysis of the Stock Market’s course 
in the Civil War period, and the possibili- 
ties of a repetition of an upward move- 
ment in a group of stocks as yet unaf- 
tected by war influences. Copy will be 
sent on request. ? 


Ask for Letter W. I. 


RICHARDSON, HILL & CO. 


BANKERS 
50 Congress Street, Boston 


MEMBERS: 


Boston Stock Exchange 
Chicago Board of Trade 
New York Stock Exchange 
New York Cotton Exchange 














When writing advertisers, tell them you are a subscriber to The Financial World. 
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WESTERN POWER CO. FOR 1914. 

The Western Power Co., which owns the entire capital 
stock, less directors’ qualifying shares, of the Great West- 
ern Power Co., which in turn controls the City Electric 
Co. of San Francisco, has made its last report as a New 
Jersey corporation, having but recently been reincorpo- 
rated as a New York corporation. This report covers the 
calendar year 1914 and shows gross earnings of $2,681- 
099, a decrease of $17,116, while net earnings and othen 
income were $2,053,571, a gain of $89,472, which was 
achieved through a small gain in “other income” and a 
reduction in operating expenses and taxes of $92,206. In- 
terest charges increased $97,098 and in consequence there 
was a surplus of $772,721, a decrease of $7,626. Out of 
this surplus $150,000 was paid in dividends on the Cali- 
fornia Electric Generating Company’s preferred stock and 
sinking fund appropriations and miscellaneous deductions 
from surplus brought the unappropriated balance of the 
surplus down to $349,610, against $598,562 on Dec. 31, 


1913. 

The operating company, the Great Western Power Co., 
for the 12 months ended April 30, 1915, shows gross earn- 
ings of $2,727,849, a gain of $8,967, but by reason of sub- 
stantial reduction in operating expenses and taxes, the 
net earnings were increased $174,910, to $1,901,330, while 
other income brought the combined net up to $2,103,012, a 
gain of $156,972. There was an increase of $56,021 in the 
funded debt interest to $1,229,454, and the surplus income 
was $873,558, an increase of $100,950. After payment of 
guaranteed dividends, the surplus was $723,558, against 
$622,607. President Fleishhacker, of the Great Western 
Power Co., in a recent letter states that the entire phys- 
ical property of the Great Western Power System is 
thoroughly modern and of the most efficient design known 
to electrical science and that there is, in his opinion, a 
smaller degree of depreciation material in the System 
than in any other built up to this time. The Railroad 
Commission of California, it is now stated, in asserting 
its control of California corporations, has exercised a val- 
uable supervision which has resulted in the prevention of 
wasteful or unnecessary competition, rate cutting, etc. 


IDAHO CONSOLIDATION APPROVED. 

The Idaho Public Service Commission has recently 
handed down a decision giving full approval to the con- 
solidation of the various hydro-electric generating, trans- 
mission and power-distributing companies and electric 
railway companies in Southern Idaho under the corporate 
title of the National Securities Corporation. This com- 
pany was organized by Electric Bond & Share Co., inter- 
ests. The Commission gave its decision after investigat- 
ing charges made that the merger was illegal. The deci- 
sion states that a complete inquiry was made both by the 
Attorney General and the Commission and that the com- 
bination would be legal and inure to the benefit of the 
consuming public and the benefit of the investors who 
have put their money into the project. 

The companies included in the consolidation are the 
Idaho-Oregon Light & Power Co., the Idaho Power & 
Light Co., the Great Shoshone & Twin Falls Water Pow- 
er Co., and the Southern Idaho Water Power Co. Bonds 
of the several companies are to be exchanged for securi- 
ties of the National Securities Corporation, which will 
bid in the properties to be sold under foreclosure. An 
Operating company will be formed to take over the man- 
agement. This ends a long and bitter fight which threat- 
ened at one time to result in great loss to all concerned. 














Severe Tests 
Encouraging to Bond Buyers 


Our general circular for July discusses briefly 
the series of unfavorable incidents of the past 
several weeks, and the reasons for their com- 
paratively slight effect upon the prices of good 
bonds; also the numerous favorable factors cal- 
culated to influence improvement in the future. 


This circular also contains a well-diversified 
list of Municipal, Railroad and Public Utility 
issues available under these favorable circum- 
stances for the investment needs of institu- 
tions, guardians, trustees and individuals. 


Send for July Circular W-59 


N. W. Halsey & Co 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Boston St. Louis Baltimore 


























Public Utilities in 
growing communities 
bought and financed 


q@ Their securities 

offered to investors. 
Middle West 
Utilities Co. 


412 West Adams St. 
CHICAGO, ILLINOIS 











Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about/the small 
denomination securities of the utility companies under 
ur management, They are reinforced by the most 
complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H. M. Byllesby & Company, Inc. 


CHICAGO NEW YORK 
210 S. La Salle St. Trinity Building 








S CHMIDT &( JALLAT IN, 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 





IMPORTANT EVENTS 


Every Saturday we publish a letter reviewing events of 
the week and their bearing on the market. 


Sent on request 




















Mortgage Bonds 
Short Term Notes 
Preferred Stocks 


issued by 


Public Service Companies 


of successful history and established credit 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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Railroad and Industrial Bonds Yielding from 4.35% to 6%. 


Yield 

Per Cent. 
Albany & Susquehanna Ist 344s, 1946.............- 4.35 
C., M. & St. P. (Chic. & Mo. Riv. Div.) 5s, 1926.... 4.43 
Michigan ‘Centralyint 3366, 10SZ. 65s csi codersrceses 4.50 
Butaio Creek gb 3a 490k si isd fink. ect idelececcces 4.55 
Pennsylvania Gen. Gold 4%s, 1965...........-200005 4.57 
Louisville & Nashville Gs, 1926... ...c.cccccccccccces 4.70 
Elgin, Joliet & Eastern Ist 5s, 1941............0000. 4.70 
Jones & Laughlin Steel Co. Ist 5s, 1939........... 4.95 
C.-M. & St. Past Gen. & Ref- 654s; 2014......5.-.5 4.95 
Chicago, St. P.; Minneapolis & Omaha deb. 5s, 1930. 5.00 
Houston, East & West Texas Ist 5s, 1933........... 5.00 
Central of Georgia Ry. consol. 5s, 1945 ........... 5.00 
Lexington & Eastern Ry. Ist 5s, 1965..........46- 5.05 
Fiorida East Coast KY. Ist 4345, 1959...... cccccces 5.15 
Swift & Co. Ist 30-yr. sinking fund gold 5s, 1944.... 5.27 
New York Central conv. deb. 6s, 1935............ 5.60 
Pocahontas Consol. Collieries Co. Ist s. f. 5s, 1957.. 5.80 
Bush Terminal Bldgs. Co. Ist 5s, 1960............. 5.90 
Chicago Great Western Ist 4s, 1959..........cse00e 6.00 

Municipal Bonds Yielding from 4.25% to 5.50%. 
Copie CR BOER, Te ois cnandndececeudsantsgts 4.25 
Youngstown, Ohio, water, 44s, 1924-42............. 4.30 
Macomb, Ill., School 4%s, 1922-24.............000- 4.40 
East St. Louis, Ill., Funding 4%s, 1928.............. 4.40 
BY I SE” RR ae ere ree oe 4.50 
Grand Haven, Mich., School 4s, 1935.............. 4.50 
Bexar Co., Tex., Mun. 5s, 1953, opt, 1923......5... 4.50 
San Bernardino County, Cal., Highway 5s, 1921-46.. 4.55 
San Mateo County, Cal., Highway 5s, 1941.......... 4.60 
Sheridan, Wyoming; Ref. 5s, 1936.............006: 4.62 
pS RR RR. a Sa eres 4.75 
City of. Wellsville, Mo., Elec. Lt. 5%s, 1926-35...... 4.80 
LEE, ROK, We. We, 90, 1PSde BOE TPIS cic s seine 5.00 
Pott-of- Goes Bay Ore, 56, Sbsic sc ciccsecccccus 5.00 
Aitkin Co; Minm.; Ditch Gs, I909-35.255.. 26 66ccsec85 5.00 
Longview, Tex., W. W. 5s, 1953, opt. 1933........... 5.00 
ee eS ae a rr ee 5.40 
Crawford Co., Ark., Road Dist. No. 2, 6s, 1919-34.... 5.50 
saeienn, Ark,, Ena: Ditts OG; 19Gbiaas o0% 05 00 cceses 5.50 
Public Utility Bonds Yielding from 4.45% to 5.85%. 

Manhattan Tatlway 46. TI ssn aks wctccscccncesases 4.45 
Chicago Telephone Co. ist 56, 1923). .6.0.6.0 66 ssicsiceces 4.87 
Bangor Railway Elec. Co. lst consol. 5s, 1935...... 4.95 
Buffalo General Elec. Co. Ist 5s, 1939.............. 4.95 
Mutual Fuel Gas Co. Ist 5s, 1947....... Re 4.95 
Commonwealth Edison Co. (Chicago) Ist 5s, 1943.. 5.00 
Mil. Elec. Ry. & Light Co. ref. & ext. 4%s, 1931.... 5.25 
San Diego Cons. Gas & Elec. Ist 5s, 1914-39...... 5.30 
Omaha & Council Bluffs St. Ry. Ist 5s, 1928........ 5.35 
Consumers’ Power Ist & ref. 5s, 1916-36............ 5.40 
Iowa Railway & Light Ist & ref. 5s, 1915-32....... 5.45 
Wis.-Minn. Lt. & Pow. ist & ref. 5s, 1919-44........ 5.53 
Seattle Linbting ref; Se; 191A: cicsisesicccdcdesse HOO 
Dominion Pr. & i1ransportation Ltd. 5s, 1917-23.... 5.63 
Parr Shoals Power Co. Ist 5s, 1952.......cccccscece 5.85 





BLOOM OFF THE WAR STOCKS. 

The most active. of the listed so-called “war stocks,” 
with few exceptions, at present show prices quite mater- 
ially below the high prices of the year. 

However, while the “war stocks” have every one of 
them suffered a substantial setback from their high 
prices of the year, all of them still show tremendous ad- 
vances from the low of 1915, despite the reaction from the 
best prices. They can therefore be counted still quite 
high, with their holders counting on the war profits each 
one is supposed to be ‘making to send them to still fur- 
ther heights. With peace talk in the air and the difficulties 
of turning out the war material on time without having to 
sublet some of the orders, and thus reduce the expected 
profits, there is a chance for many a slip further in the 
market for these stocks. They are now considered in Wall 
Street as the most risky of any of the speculative issues. 
The real war stocks, which, with the exception of West- 
inghouse and Bethlehem Steel, are dealt in on the outside 
markets, show no declines to speak of. 
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Listed Stocks 


To the number of 108 issues are described in our special cir- 
cular and classified as follows: 


Investment 
Semi-Investment 
Speculative 


If you would be interested in considering the purchase of such 


securities 
Write for Circular,No. 1516 
“Railroad and Industrial Stocks” 


Spencer Trask & Co. New “york 
Investment urities 























Municipal Bonds 
Exempt from Federal Income Tax. 
Eligible to Secure Postal Savings Funds. 


Due Yield 
+*$75,000 New York City 414’s.......... 1965 4.40 
* 50,000 State of Tennessee 4’s & 4%4’s. Serial 4.20 
* 16,000 State of Utah 4%4’s............ 1935 4.20 
¥* 15,000 Gity of Syracuse, N. Y., 4%’s.. Serial 4.20 
+* 9,500 Greece, New York, 5’s........ Serial 4.30 
75,000 Los Angeles, Cal., School 4%4’s Serial 4.50 
50,000 State of Louisiana Port Com- 
SNE (SG vc 5 Ns celcdsieween Serial 4.60 
40,000 Hillsborough County, Fla., 5’s. 1943 4.75 
_*Legal for Savings Banks and Trust Funds in New York 


State. 
7Exempt from taxes within the State of New York. 


William R. Compton Company 


Pine St., Cor. William 
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July Investments 


Prevailing conditions present an 
opportunity for the investor to 
obtain an unusually high return 
upon the safest form of investment 


Municipal Bonds 


Over fifty issues, yielding 4.10% 
to 6%, are listed in our July Cir- 
cular W-97, which will be sent 
on request. 


Spitzer, Rorick & Co. 
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PASSING IMPRESSIONS OF FINANCE, 
By Louis Guenther. 
Two events stand out like rocks in the financial news 
of the week, each one of which possesses an individual 
significance well worth careful consideration. 





The foremost, of course, is the city’s large bond sale. 
By some persons the premium the bonds brought is not 
considered as satisfactory as it might have been, but after 
taking into consideration some of the unusual circum- 
stances now existing, the price obtained is as good as 
could be expected. 





The proof that the city’s credit still stands very high 
is found in the large number of bids received. Here is 
ample evidence of the general desire to invest surplus 
capital in the premier city’s obligations, but only on the 
terms money now generally commands. 


Getting all it safely can is the constant endeavor of 
existing capital. There is one influence which this year 
has evidently worked against a higher price for the bonds, 
and about which I notice very little has been said in the 
press comments about the outcome of the sale. 


This influence is the absence of foreign bids this year. 
Before the war European bankers absorbed quite a volume 
of the city’s bonds. This year, if they have taken any 
the amount is very insignificant. The absence of their 
buying has at least sliced off 1 per cent. premium from 
the bonds. 


The second event of importance is the proposed 
re-organization plan of the Missouri Pacific, which 
will be officially published next week. Fortunately, it the 
rehabilitation of this property can be affected without the 
great expense of a receivership, there is every prospect of 
while to those who will stand the 


it being worth 


assessment. 





All the Missouri Pacific requires is an intelligent, honest 
and ageressive management to become one of the coun- 
try’s greatest railroads. It has that already in the oper- 
ating end of the business. It is rid of its incubus, the 
Goulds. Now it is assured the helping hand of bankers 
who will take care of its future financing if the share- 
holders will but do their part iri putting the property on 
its feet. 





If this reorganization proves a success it will be a tribute 
to the bankers in charge of it as it will be the first time 
that so large a railroad has succeeded in putting its own 
house not only in order but in a more impregnable posi- 
tion without the intervention of the courts. If there is too 
great opposition a receivership is inevitable and after it 
is over the shareholders will find a receivership will be 
the costliest of the two remedies. 


Money is needed; someone must supply it. If the 


owners of the property won't who then will? 

Westinghouse Electric was reorganized in a_ similar 
manner. None of those who participated in the voluntary 
financial assistance the company stood in need of have 
since had occasion to regret the aid they extended. 

More than likely so it will turn out for the Missouri 
Pacific shareholders who now will stand behind their 
property with a stout heart and put up their share of the 
necessary capital. 

SOUTHWESTERN POWER & LIGHT. 

The earnings of the Southwestern Power & Light Com- 
pany, one of the subsidiaries of the American Power & 
Light Co., show an increase in gross for May of $8,087, 
and in net, $9,811. For the twelve months ended May 3lst, 
a very heavy increase in gross is shown of $434,791, and 
in net, $301,433. 





Safe July Investments 


To Net 6% 


First Mortgage Bonds directly secured by the best newly- 
improved, income-producing city real estate. 

Serial maturities two to fifteen years. 

Ample margins of assets and of earnings. 

Obligations of highly responsible borrowers. 


No investor has ever lost a dollar of prison or interest on 
any securities purchased of us since this house was founded, 
33 years ago. 


Write for Circular No, 651-F, 


S.W.STRAUS & Co. 
MORTGAGE BOND 
“meee RAR 
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SABY BONDS 


Lincoln, Neb., City bonds in $50 and $100 sizes, due one, two, three to 
ten years, interest 4% per cent.; obligation of entire city, 


We cash them on demand before due for a commission of one 
month’s interest and have done so for 17 years, 


Farm Mortgage bonds $100 and $500 sizes net 5 per cent. 
LINCO!’.N SAFE DEPOSIT CO., Lincoln, Neb. 














Reason No. 5 
For Inwesting in Securities 


of Fiwe and Ten Cent Stores. 
Exceptionally Satisfactory Return on Investment 


We have carefully compiled a Folder showing facts and fig- 
ures which recommend this class of security to the discrim- 


inating investor, 
Ask for Letter F 125, 


Geo. H. Burr & Co. 


BANKERS 
120 Broadway, New York 
Philadelphia Boston Chicago 
St. Louis Seattle San Francisco 








Cities Service 
Company 


W. M. Evans, staff contributor to 
The Financial World, has prepared 
as the ninth of his series of ar- 
ticles regarding the history, opera- 
tions and possible future expansion 
of this country’s leading public ser- 
vice corporations, an interesting re- 
view of the Cities Service Company 
and its affiliated corporations. 


It Will Appear in Our Issue of 
July 10th. 


If you are not already a subscriber, 
to insure receiving a copy of this 
issue, it is advisable to order the 
same at once. No back numbers of 
issues containing these articles can 
be supplied. 


The Financial World 
18 Broadway, New York 
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MARKET ABSORBS FOREIGN SELLING WELL. 

The American investment markets were called upon 
this week to absorb or care for a considerably larger 
volume of bonds than has been seen in some months. 
Aside from rather steady selling of American securities in 
an amount estimated at from $3,000,000 to $4,000,000 daily, 
the attention of holders of capital has been directed to the 
offering of $71,000,000 4%4 per cent. bonds by the City of 
New York, which were oversubscribed over three times. 

The extreme state of ease of our money markets and a 
considerable increase in the state of confidence among 
holders of capital, accounted for the ready absorption ot 
the foreign-held securities and the New York City bonds 
as well. Naturally the increased volume of liquidation 
put prices off somewhat but in the end we will be greatly 
benefited. The foreign selling of our securities back to us 
at low prices reduces by just that much our bonded debt 
to Europe and places us in a position of greater strength. 
Should the war end shortly we would be flooded with 
applications for loans to care for the obligations which are 
now being incurred on this side at an enormous rate 
by the buyers because they have to provide the only 
payment we will now accept, i. e., gold or American 
money. 

It is a circumstance worthy of note and of the greatest 
significance, that the sinking of a steamship by a German 
submarine and the loss of American lives did not come as 
a shock to the investment market and it did not in the 
least check reinvestment of funds coming to hand as 
the result of the distribution of $250,000,000 in interest and 
dividends on July 1. In this the market has acted wholly 
unlike the market that followed the Lusitania. Then there 
was a quick closing of purses. Investors are now more 
attentive to the continued evidence of the accumulation of 
capital on this side and the strengthening of our invest- 
ment and industrial and commercial position. The six 
months of the year 1915 end with the mind of the Ameri- 
can investor calm and confident of the future, but eager 
for the acquirement of only the safest and soundest in- 
vestments. Big yields involving hazards or risks to cap- 
ital no longer lure. 








HOLDING THEIR GAINS WELL. 

Here are a few stable, semi-speculative railroad, indus- 
trial, public utility and mining stocks whose earnings 
justify the expectations of a continuation of present divi- 
dends. These stocks have held a goodly part of their 
price gains since the first of the year, despite the semi- 
panic over the sinking of the Lusitania and other adverse 
happenings. We give their price range for the first six 
months of 1915: 

High Low June 30 Net Gain 


Atchison common....... 105 92% 100% 8 
American Smelting Com 84% 56 80 24 
Brooklyn Rapid Transit. 93 844 88 3% 
Detrot Ediso& ..'....... 1154 112 115 3 
Anaconda Copper ...... 39 2434 368 11% 
Great Northern pf...... 122% 11234 118 5% 
Kansas City Southern pf. 60% 54% 5834 3% 
INSQSORMS ROU nas ses 70% 44 64 20 
Lehigh Valley .......... 146% 129% 142%4 13 
Northern Pacific ....... 1125 991% 107 77% 
PENDEPIFOMIE Ai onbs. coe 11134 1035% 105% 2% 
Norfolk & Western ..... 106% 99% 103 3% 
Pullman Palace Car..... 167 150% 158 7% 
Southern Pacific ....... 95 81% 875% 6% 
Unton Pattie ois... 13456 11534 127% 12 
Westinghouse .......... 108 64 9812 34% 
Western Union ........ 70% 57 66% 13% 
New York Central ..... 9234 8114 89 7% 


New York Central; Northern Pacific, Baltimore & Ohio 
and Southern Pacific are the only four stocks named above 
whose earnings are now only a trifle in excess of present 
dividends. 
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trial Corporations. 
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Conservative [Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
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Chicago Real 


Estate and plants of well-known Indus- 
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Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and first 

mortgage bonds issued by railroads and 

Public Utility Corporations in Wisconsin. 
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Public Utilities— 
Industrials 


The Mammoth 1915 Edition of the Standard pub- 


MOODY’S ANALYSES OF 
PUBLIC UTILITIES and INDUSTRIALS 
By JOHN MOODY 


IS NOW READY FOR DELIVERY 


All the latest facts and figures; all the new de- 
velopments of the past year, are shown in this 
Over 7,000 Bond and Stock Issues are 
Analyzed and RATED. The book contains double 
the matter included in the 1914 edition. 


Send for a copy today, and secure a mass of ex- 
clusive information not found in any other publi- 


Price, $15 per copy net. 





35 Nassau St. 





MOODY’S INVESTORS SERVICE 


New York City 


Tel. 1299 Cortlandt. 
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FEDERAL LIGHT & TRACTION COMPANY’S GROWTH 





Its Operating Properties In Well-Located Cities Which Are Steadily Growing in Population. 


Over Half of Its Business Electric. 


Balance Well Distributed. 


By W. M. Evans. 


Following its incorporation under the laws of the state 
of New York on April 20, 1910, the Federal Light & 
Traction Co., had by the end of the next month obtained 
control, through acquisition of practically all of their out- 
standing bonds and stocks, of eleven public utility com- 
panies operating in eight enterprising communities lo- 
cated in Washington, Wyoming, New Mexico, Colorado, 
Oklahoma and Arizona, including the Grays Harbor cities, 
Albuquerque, and Las Vegas, Rawlins and Sheridan, Tuc- 
These were added to as opportunity presented. 
As of March 1, 1911, by purchase of all of its outstanding 


son, etc. 


common stock, control was obtained of the Springteld 
(Mo.) Railway & Light Co., a Maine corporation, which 
in turn controls the Springfield Gas & Electric and Spring- 
The Trinidad (Col.) Electric 
Transmission, Railway & Gas Co. was secured in Sep- 
tember, 1911, and in August, 1912, was merged with the 
Walsenburg Ice Co., control of which 
Earlier in 1912 all 
of the outstanding securities of the Deming (N. M.) Ice 
As of March 1, 1913, con- 
trol of the Central Arkansas Railway & Light Corpor- 
ation was acquired, through purchase of all of its com- 
mon stock. This company is located at Hot Springs, and 
is itself a holding company, owning all of the outstand- 
ing securities of the Citizens’ Electric Co., the Consum- 
ers’ Gas Co., Hot Springs Street Railway Co. and the lkot 
Springs Water Co. 

With the exception that 1913 the Montrose 
Electric Light & Power Co. was disposed of, the above 
companies now make up Federal Light & Traction’s sub- 
sidiaries, and it owns all of the stocks, bonds and other 


field Traction companies. 


Light, Power & 


in the meantime had been acquired. 


& Electric Co. were acquired. 


early in 


fixed interest bearing indebtedness of them with the ex- 
ception of $96,550 of the common stock of the Tucson Rapid 
Transit Co.; $1,200,000 (all that has been issued of the 
$3,500,000 authorized) of the 7 per cent. cumulative pre- 
ferred stock of the Central Arkansas Railway & Light 
Corporation; $1,979,000 of the same company’s first lien 
5 per cent. bonds, due March 1, 1928; $400,000 of the 7 
per cent cumulative preferred stock ($2,000,000 author- 
ized and $750,000 outstanding) of the Springfield Rail- 
way & Light Co.; also $2,138,500 of the same company’s 
first lien 5 per cent. bonds, due May 1, 1926; and $600 
Tucson Rapid Transit 6s, due March 15, 1928, of which 
there are $300,000 authorized. 

Through its various subsidiaries the Federal Company 
serves practically without competition thirteen cities with 
electric light and power, eight with street railways, five 
with gas, one with water and one with steam for heating 
Its territory has a combined population of 
approximately 200,000. 


purposes. 

Most of its cities are located on 

the main lines of transcontinental railroads, and are the 

supply and distributing points for populous territories. 
Federal Securities Authorized and Outstanding. 

The Federal Company has authorized and outstanding 


securities as follows: 





Capital Stock— Authorized. Outstanding. 
ee er $5,500,000 $4,750,000 
Preferred, 6 per cent. cumu- 

Ea eS ee eee 5,500,000 2,500,000 

Bonds and Notes— 

First lien 5s, due 1942....... 50,000,000 3,709,000 
Debenture 6s, due 1922...... 1,500,000 1,500,000 
6and7 per cent. ten-year cold 
notes, due 1923............ 10,000,000 1,440,000 
Other notes (including sub- 
sidiary companies)........ 315,000 
ON 5 vs tcaebGedranmmon 


$72,500,000 $14,214,000 


The company does not pay the Federal income tax on 


its bond interest, but the Springfield Railway & Light 
Co. and the Central Arkansas Railway & Light Corpor- 
ation pay the said tax on the interest on their outstand- 
ing bonds. 


Gross Earnings Show a Steady Increase. 

Gross earnings of the present subsidiaries have shown 
an increase of $496,929 since 1911, in which year they 
totaled $1,920,031, as indicated in the following consoli- 
dated income account for the last two fiscal years (inter- 
company operations eliminated): 


Year ended December 31, 











1914. 1913. _ 
Geode OCOGtnee. os dnc sss 54 tess $2,416,960 $2,372,174 
Operating expenses and taxes 1,498,684 1,443,234 
Net earnings from operations. $918,276 $928,940 
Less [Federa! Co. expenses.... 29,623 36,640 
Available for interest ‘ 
charges, dividends, etc... $888,653 $892,300 
Total interest charges......... 586,155 531,787 
NCE PC ee $302,498 $360,513 
C. A. Ry. & Lt. 7 per cent. 
preferred dividend (guaran- 
MED. ic avne nakoenideee nets 84,000 


63,000 
$297,513 
150,000 


$218,498 
112,500 


Balance for Federal dividends. 
Preferred dividends........... 





MOPOREE. . cnlerhds dina sean $105,998 $147,513 

More than halt of the company’s earnings are derived 
from its electric department, and almost one-quarter from 
its street railway service. Taking gross earnings for 1914 


as an example, an analysis of them shows as follows: 





Department. Amount. Percentage. 
SNES. 6. « cag: d-a'ahen mee Aaa $1,352,717 55.9 
INI x nis. shiek Wieuntcacae me Mace de la how te don 596,195 24.7 
aE oda nine vo 5k OMe ne a ede 372,107 15.4 
i POR Fo Bre es. 6 Bas sy 79,554 3.3 
ee ee ee re rt ee oes 9,483 4 
a Se diese dike bean casas Renin eee 6,904 a 

IN 5.0 peed tains 04 ee eee $2,416,960 100.00 


Increasing Taxation Getting to Be a Burden. 

Like practically all other public utility corporations, 
Federal Light & Traction is not immune from what may 
be termed an arbitrary jacking up of its taxes. Total 
taxes paid on the properties now controlled for the year 
1911 amounted to approximately $62,000; for 1912, $81,000; 
for 1913, $112,000, and last year $120,000, an increase of 
nearly 100 per cent. in the three years. To the casual 
observer, particularly if he be a stockholder in such a 
company, it is hardly conceivable that such property 
could become so much more valuable each year, and one 
is sometimes led to wonder if the fact that it is fixed, 
in the sense that a public utility company cannot, like 
a manufacturing plant or mercantile establishment, gather 
together its flocks, its herds and its swine and move to 
another location, has anything to do with the ease with 
which the taxing authorities readjust upward their taxes. 
Not only is this progressive increase in assessments a 
burden upon stockholders’ equities, but the local oper- 
ating companies are put to much additional expense in 
defending themselves before local taxing bodies in an 
effort to secure fair and equitable treatment. The solu- 
tion for this problem is not at hand, but a fair way to 
clear up the situatjon would seem to be to place a charge 
upon either gross or net earnings in lieu of other taxes. 
Reports indicate that where this plan is followed both the 
payer and the receiver of taxes are better satisfied than 
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Dated, June 1, 1912 





Secured by Deposit with Trustee of $5,000,000 Consumers Power Company General 
Mortgage 5% Bonds; $4,368,000 Stock of the Minneapolis General Electric Company ; 
having a conservative value estimated at over $10,000,000. 

Controls public utility properties serving more than forty cities and towns, with 
a total population of approximately 783,000. 

Earnings after all charges were reported as $1,407,795, or over four times the $300,- 


000 interest on these notes. 


PRICE ON APPLICATION 
Descriptive Circular on Request 


MONTGOMERY, CLOTHIER & TYLER 


14 Wall Street 
New York 


Philadelphia 


Northern States Power Company 
Collateral Lien 6% Notes 


Guaranteed Principal and Interest by the Consumers Power Co. (Minn.) 
Authorized and Outstanding 
Guaranty Trust Company, New York, Trustee 


Redeemable at 101 and Interest at Sixty Days’ Notice 


$5,000,000 


Due June 1, 1917 


Pittsburgh 








= 
under the system of arbitrary assessments now so much 


in vogue. Until some reform is accomplished with re- 
spect to the amount of taxes public utility companies have 
to pay, the high percentage of earnings demanded for this 
purpose will continue to be almost as much of a barrier 
to further extensions and betterments as are the demands 
that rates for the companies’ products be fixed so low 
as to preclude a chance of reasonable profits. 


Business with Subsidiaries on Upgrade. 

Recently, Federal’s subsidiary operating at Springfield, 
Mo., has signed a ten-year contract to supply power for 
pumping purposes to the local water company, and from 
this source expects an annual increase in gross earnings 
of at least $25,000. Business in practically all the other 
communities served is on the upgrade and the current 
calendar year should be much more favorable from an 
earnings standpoint than was 1914. Three of the sub- 
sidiaries operating street railways have suffered from 
competition by jitneys, but this opposition is being satis- 
factorily handled. At Springfield an ordinance regulat- 
ing the jitneys became effective on June 5. It provides, 
among other things, that each jitney must be licensed, 
that the owner must file a bond of $2,000 for each car, 
and that they must cover a specified route. Before the 
above date they roamed the streets at will, there being 
282 machines in operation, compared with the twenty-eight 
passenger cars of the local traction company, the day 
before the regulating ordinance went into effect. Since 
then 39 jitneys have been licensed. At Tucson the city 
authorities have forced the jitneys off the streets tra- 
versed by the trolley cars onto unpaved streets, and it is 
not thought they will continue to be a source of great 
menace when compelled to ply their trade on the less 
frequented thoroughfares. 

No drastic provisions burden any of the franchises 
under which the subsidiaries operate, and all but a few 
unimportant grants extend well beyond the due date of 
the holding company’s first lien 5 per cent. bonds. The 
policy »>f the management is to anticipate maturities, and 
in every instance where franchises have been about to 
expire no trouble has been encountered in renewing the 
grants, in some cases on even more favorable terms than 
contained in the old franchise. 


Relations with Public Friendly. 

Relations with the public have been friendly, with one 
exception. The same can be said as to the manner in 
which legislative or regulating bodies have treated the 
subsidiaries. This exception is at Springfield. There, 
at the instance of one of the commercial bodies, the 
Utility Commission of Missouri ordered a material cut 
in electric light and power rates, and omitted the power 


station property in fixing the valuation for rate making 
purposes, owing to the purchase of hydro-electric energy. 
While the current now being consumed by the company’s 
customers is billed to them at the new rates, the bills con- 
tain a provision stating that the company will expect pay- 
ment in full at the finally adopted rates in case it wins the 
action instituted in the United States District Court for 
the Western district of Missouri, in which tribunal it is 
suing to set aside the order of the Commission. A decision 
is expected shortly, and officials of the Federal Company 
believe it will be favorable. Outside of the few interested 
in the order reducing rates, now under advisement by the 
court, public feeling in Springfield is reported to be cordial 
toward the company. 

During the two years for which earnings are reported 
in the table above, notwithstanding serious losses in earn- 
ings as a result of the destruction by fire of the electrical 
generating station at Hot Springs, a strike of the miners 
at Trinidad, and cuts in rates ordered by two state utility 
commissions, the figures published by Federal Light & 
Traction show earnings well above the amount required 
to meet all interest charges and full 6 per cent. dividends 
on the holding company’s cumulative stock outstanding. 
This dividend was paid at regular quarterly intervals from 
the time of organization until September, 1914, when the 
directors deemed it wise and prudent to suspend pay- 
ments until such time as the political outlook abroad and 
the business outlook at home could be forecasted with a 


little more certainty. 


Outlook for Stockholders Improving. 


While earnings are now at a level that in ordinary 
times would justify a resumption of preferred dividends, 
it is not likely that any such action will be taken before 
the litigation affecting electric rates at Springfield is 
finally determined. This may be some time yet, as, which- 
ever side wins in the lower court, the loser has the right 
of appeal. If the company wins, however, its officials 
believe that will end the matter. The bonds and notes of 
the company occupy a fair investment position, and the 
outlook for stockholders, particularly the preferred, is 
improving. 

There are 551 holders of Federal’s preferred stock and 
530 holders of common. Counting duplications, the com- 
pany has about 800 stockholders, of whom approximately 
20 per cent. are women. 

Increasing earnings and the policy of conserving them, 
rather than distributing them in the shape of dividends, 
ought to make even stronger the credit position of Fed- 
eral Light & Traction, thus making easier future financ- 
ing by sale of the first lien 5 per cent. bonds. 

The first two and a half years of the Federal Com- 
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Price 95 and Interest, Yielding 5.30% 





115 Broadway 
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pany’s existence were devoted largely to gathering to- 
gether the companies which are now its operating sub- 
sidiaries, in the acquisition and development of which 
has been expended over $10,000,000, either direct or 
through the companies themselves, in building power 
houses, transmission and distribution lines, bringing exist- 
ing plants up to a state of modern operating efficiency, or 
increasing their capacity to take care of future demands. 


A short description of the principal ones follow: 


Central Arkansas Railway & Light Corporation. 

The Central Arkansas Railway & Light Corporation is 
a holding company chartered in Virginia in February, 
1913, to acquire all the outstanding securities of the four 
companies serving Hot Springs with electricity, gas, water 
and street railway service. These companies do all the 
business in Hot Springs in their respective fields, and 
serve an average population of 34,000. The railway fran- 
chise is unlimited as to time and exclusive until 1954; 
water franchise is exclusive and runs until 1931; electric 
light and power franchise expires in 1933; gas franchise is 
unlimited as to time as to artificial gas, while that for 
natural gas runs until 1931, with provision that the com- 
pany can revert to artificial gas should natural gas not 
be available for the above period. Natural gas is supplied 
to the company by the Arkansas Natural Gas Co.; total 
of gas mains, about 140,000 feet. The railway company 
has 13.08 miles of track, about 60 per cent. of which is 
laid in paved streets. 

A modern fireproof station of 2,825 K.V.A. capacity has 
been built to replace the old electric station destroyed 
in the fire of September 5, 1913. The Water Company 
has three sources of supply in connection with the 550,000- 
gallon service reservoir on top of a mountain overlook- 
ing the city, from which reservoir 200,000 feet of water 
distributing mains are supplied. As of May 1, 1915, 2,573 
electric consumers, 2,357 water consumers and 2,166 gas 
consumers were supplied, and the company also has a 
contract with the city of Hot Springs for street lighting 
and fire service. 


Springfield Gas & Electric and Springfield Traction. 

The Springfield Gas & Electric Co. is a Missouri cor- 
poration, chartered in November, 1902; and supplies the 
entire electric lighting and gas business of Springfield. 
Its electric lighting franchises are unlimited as to time; 
gas franchise expires in 1929, and steam heating franchise 
in 1936. The Springfield Traction Co. is also a Missouri 
corporation, with a perpetual charter dated June 19, 1895, 
and operates under a franchise running until 1944. It is 
the only electric railway company in the city, having ab- 
sorbed the Kickapoo Transit Co. 

Properties of these two companies are modern and well 
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adapted to the business and territory served and are in 
good operating condition. The railway company has in 
Springfield and suburbs 23 miles of track, and that laid 
since early in 1911 is on steel ties with concrete base, 
ensuring low maintenance and long life. Most of the 
52 passenger cars are less than five years old. The power 
station capacity is 3,000 K.W., and additional power is 
provided through a contract with the Ozark Power & 
Water Co. covering the purchase of 2,875 K.W. In addi- 
tion to the street railway business, these companies sup- 
ply electricity for light and power and steam for heating 
purposes. The electric distribution system includes 74 
miles of pole lines, over which are served more than 3,000 
customers. As of December 1 last this business com- 
prised 66,000 equivalent 16 c. p. lamps, 17 commercial arcs, 
294 street arcs and 3,125 h. p. motors. The gas depart- 
ment serves about 5,400 consumers, and consists of a gas 
plant, two gas holders and approximately 56 miles of 
mains. 


Trinidad Electric Transmission, Railway & Gas Company. 

It supplies electric light, power and artificial gas in and 
about Trinidad and electric light and power in Walsen- 
burg, and operates an electric railway from Trinidad to 
Jansen, Cokedale, and other places, serving in all a popu- 
lation of about 25,000. Its franchises are either perpetual 
or run for 50 years, excepting that two minor ones expire 
in 1928 and 1930, respectively. It has three power stations, 
with a generating capacity of 9,875 K. V. A., and its 
annual gas output is about 15,000,000 cubic feet. The rail- 
way equipment consists of one electric locomotive and 18 
motor cars, which operate over the 19 miles of track. The 
company has a contract for street lighting in Trinidad. 
Mining companies in the company’s territory are among 
its chief customers, and income from this source is ex- 
pected to show marked improvement in the next few years. 


Grays Harbor Railway & Light Company. 

Aberdeen, Hoquiam and Cosmopolis are lumber and 
agricultural centers of the state of Washington, and their 
35,000 inhabitants are served by the Grays Harbor Rail- 
way & Light Co. with electricity for light and street rail- 
ways. Its two plants have a generating capacity of 2,400 
K.W. The length of the railway line connecting the three 
cities is 10.5 miles, over which its equipment of 29 cars 
operate. None of its franchises expire until 1953. The 
company also has a contract for city lighting. 

This is the eighth of the series prepared by W. M. Evans, who is 
reviewing the history and progress of our leading public service 
corporations for The Financial World. Previous reviews and the 
dates of their publication in The Financial World were as follows: 
Electric Bond & Share Co., May 8; Columbia Gas & Electric Corpo- 
ration, May 22; Public Service Corporation of New Jersey, May 29; 
The United Gas & Electric Corporation, June 5; United Light & Rail- 
ways Co., June 12; American Power é Light Co., June 19; Montana 


Power Co., June 26. Mr. Evans’ next review will deal with the 
Cities Service Company and it will appear in our issue of July 10. 
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B. & O. AND IRON AND STEEL. 
$100,000,000 Spent During Willard Regime to 
Modernize the System to Meet Traffic 
Increase—Success Achieved. 


By a Staff Contributor. 
Four Parts—Part Two 








As the iron and steel trade goes, so go the gross earn- 
ings of the Baltimore and Ohio Railroad. This is a fact 
for shareholders to remember. Normally the tonnage of 
bituminous coal, coke, ore and the other ingredients of 
iron and steel, together with the finished product, repre- 
sent from 65 to 70 per cent. of the total annual traffic of 
the line. Of soft coal alone the percentage is about 45. 
It may give a better idea of the volumes of this tonnage 
to present figures covering the past five years. 

First of all bituminous coal: 


Tons. Percent of all 
tonnage. 
| EP Pe? ae 32,270,000 46.5 
| RE TS re Peete 4. 31,805,000 43.9 
SEE ee 29,984,000 46.3 
ME ths ahs wa daenaen 27,297,000 45.1 
RS ee ere: 26, 970,000 42.9 
Of coke the comparisons are: 
eee ea eee 3,890,000 5.60 
SY ie kak oscta ees 4,838,000 7.70 
Of iron ore: 
eS ee ae 3,749,006 5.40 
ne eee a 3,490,000 5.60 
Of iron and steel products 
PTR eee 4,467,000 6.43 
BPO cks nce meeksebtane 6,266,000 9.98 


In last week’s article it was stated that gross earnings 
this fiscal year will be about $90,000,000, a decrease ot 
approximately $7,500,000. In this connection it is inter- 
esting to know that the movement of mine products will 
be about 8,000,000 tons smaller than in 1914. 

The rate per ton mile on coal hauled by the Baltimore 
and Ohio is four mills and on other traffic about 74% mills. 
If the net revenue of the two classes of traffic were avail- 
able it would be found that the four mill business pro- 
duces a greater net than the tonnage paying nearly twice 
as much in gross. Explanation of this is, of course, that 
the low commodity traffic moves in long train loads, 
wherein transportation expenses are minimized. 

The “Slack” Taken Up. 

In 1909, just before Daniel Willard took charge of the 
operations of the Baltimore and Ohio, its revenue train 
load was 428 tons. Ton miles were reckoned at over ten 
billion and train miles about 23% million. The secret of 
successful railroad operation is to reduce the number of 
train miles while increasing the ton miles. That there was 
much slack to be taken up on the Baltimore and Ohio is 
shown in a reduction in train miles between 1910 and 
1914 of over 20 per cent., while ton miles increased nearly 
12 per cent. and is reflected in a rise in the train load to 
619 tons, or 40 per cent. This fiscal year the load will be 
over 650 tons, a gain or nearly 50 per cent in five years. 

To accomplish these results, as was told last week, about 
$100,000,000 have been spent. Interest charges between 
1910 to 1914 increased from $10,644,000 to $15,567,000, or 
in the same ratio as the train load. Expressed in another 
way the Baltimore and Ohio to command the facilities 
from which it is now able to operate so cheaply, and to 
carry along the Cincinnati, Hamilton and Dayton, has 
lifted its interest per mile from about $2,400 to $3,500. 
It is now as high as it should be, for the Baltimore and 
Ohio is one of the poorly balanced roads in point of cap- 
italization with 65 per cent. of bonds to 35 per cent. of 
stock. Conversion of the $63,250,000 4%4 per cent. bonds 
would make a safer proportion, as 45 stock and .55 per 
cent. bonds. It will be some time, however, before this is 
effected as the conversion figure is 110, or 35 points away 
from the present quotation. 

Meanwhile interest on the direct cost of improvements, 
say $3,500,000, ought to be covered by net gains through 
more economical operations. In the past five years there 
has been an increase of but 20 miles in main line but of 







The Test of Time 


27 Years’ Record 
Behind A-R-E 6’s 


A-R-E 6's are “seasoned.” Through panic and 
prosperity they have paid interest and matured prin- 
cipal on due dates, at all times providing a just 
return, ample security and ready convertibility. 

In the continued development of its business the 
American Real Estate Company offers its Bonds in 
convenient forms for large or small investors by 
either full or instalment payments, as follows: 


6% Coupon Bonds 
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these Bonds and the business or “hich they afe based, will be 
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American Real Estate Gempany 


Founded 1888 Capital and Surplus Ovez $3,000,000 
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190 miles, or 15 per cent. in second, third and fourth track 
and of 360 miles, or 15 per cent. in siding and yard ca- 
pacity. The number of freight cars has increased 5,000, 
about 6 per cent. though the increase in capacity per car 
is over double this. Engines have increased 25 per cent. 
numerically and probably 30 per cent in tractive power. 

Where congestion was greatest viz., on the east slope 
of the Alleghenies in West Virginia and on the Chicago 
and Pittsburg divisions, three and four track lines have 
been built, single track tunnels replaced with double 
track ones. But the crowning feat of all has been the 
Magnolia cut off. On the basis of the April saving in 
transportation costs on the Cumberland division, which 
includes the cut-off, the annual saving would be $200,000 
in excess of interest on the cost of the cut-off figured at 
5 per cent. and the eventual savings two or three times as 
large. The hopeful feature of the Baltimore and Ohio 
situation is that expenditures which have not so far been 
realized on to any extent are now coming into play and at 
a time when traffic is growing and when the freight rate 
is 5 per cent. higher than ever before on fully 30 per 
cent. of all traffic. 


This is the sixth article of a-series of financial reviews of our lead- 
ing railroads by one of the re-ynized authorities on railroad securi- 
ties and operations, who has personally inspected the properties about 
which he writes. The previous reviews and dates of their publication 
in The Financial World were as follows: Rock Island, May 29; 
Missouri, Kansas & Texas, June 5; Seaboard Air Line, June 12; 
Kansas City Southern, June 19, and the first part of Baltimore ¢ 
Ohio, June 26. In this issue appears the second installment of a more 
extended review of the Euitimore & Ohio. In our issue of July 10 the 
writer will deal with Baltimore & Ohio from a competitive standpoint, 
including its investment in and return on, Reading holdings.—Editor. 
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By an expert.—POSTPAID $1.00 
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1 Public Utility Securities with Speculative 
Possibilities. We have prepared a compari- 
son for free distribution to investors. 
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MEETING WELL OUR RESPONSIBILITIES. 


The First Half of the Courage-Testing Year Finds Us In 
a Position to Stand Further Strain. 100 Ye ars A 
The six months of the year 1915 which have just Commercial Bank 


ended calls for some review of the conditions the 
United States had to face and how she met them. The 
period will be historic in the future, even in centuries 
yet to unfold. The first five months of the war saw 
damage and loss of life appalling enough, in all con- 
science, to check the normal development of trade and 
industry and bring prostration. We started the year 
amid gloom and foreboding, and in its first month the 
lowest prices so far for securities and the smallest 


~~ 
—_—— 


volume of bank clearances was recorded. 
Thenceforward, halting and uncertain though the 
trend may have seemed at times, the movement was 
upward. By the third month of the year 70 per cent. 
of the January pessimists had become optimists and 
the best part of the whole situation is that they have 





remained so. The total of Clearing House returns for 192 Broadway 

all states at the close of the week of June 26 showed Cor. John St. 

an actual gain for the whole country over the cor- Capital & Surplus, $3,500,000 
responding peace week in 1914 of 3.8 per cent., and Resources ......... 35,000,000 
the chief center, New York City, showed a gain of Charler Member N. Y.. Clearing House 
6.5 per cent. In January the percentage ran from Member Federal Reserve Bank 





12 per cent. to 19 per cent. below the records of the 


corresponding period of 1914. Even the severely Condensed Statement of Condition 


at the Close of Business, 


tested Southern cities show a gain of 1.5 per cent., June 23, 1915 

while one section of the west shows a gain of more Resources 

than 17 per cent. The Pacific Coast shows a 5.4 per ey ee ee eee 

w. ‘y oe apie: : ‘ae ar . S. Bonds (Par).... 1,350,000.00 

cent. loss and the middle west a falling oft ot only V4 Other Stocks & Bonds 3,176,994.52 
Banking House........ 170,000.00 


per cent, 


These are real straws that show the way the wind Cash and Exchange... 9,347,563.28 





is blowing. They attest the truth of the American $35,756,452.54 
axiom and boast that the United States is bounded on inten Liabilities sense 
% a3 7 : MOORS . vicndrins bees $2,250, . 
the East by the rising sun, on the West by the setting Surplus and Undivid- . 
sun, on the North by the Aurora Borealis and on the Pe a tte eeeeees oo 
; ; , , ce. a, ie Ee oe 2,997.50 
\ , » » > . . ave Cc > - ’ . 
South by the Great Jehovah. W e have something to Deposits ........ .30,856,171.28 
boast of in the fact that we are still at peace with all niiont 
the world and likely to remain so, that our idle labor . $35,756,452.54 
has been largely re-employed, that the factory chim- nye 
as been largely re ployed, tne © ta ’ LOUIS G. KAUFMAN, 
neys are all smoking, that our crops assure us of resident. 
ys g i sal FRANK J. HEANEY, Vice-Pres. 
plenty and to spare for the coming Winter, and that RICHARD H. HIGGGINS, Vice-Pres. 
my ; § WILLIAM H. STRAWN, Vice-Pres. 
optimism reigns, FRANK V. BALDWIN, Vice-Pres. 
ne : rae 2 BERT L. HASKINS, Vice-Pres. & Cashier 
With the situation thus presented, is it possible to NORBORNE P. GATLING, Vice-Pres. 
: ’ i és HENRY L. CADMUS, Assistant Cashier 
conceive of a reaction to the old level of depression WALTER B. BOICE, Assistant Cashier 
. ‘ ‘ © wie > HENRY C. HOOLEY, Assistant Cashier 
and doubt in the six months of 1915 yet before us: VINTON M. NORRIS, Assistant Cashier 
E 2 : JOSEPH BROWN, Assistant Cashier 
Some may scoff and sneer, but we believe we have GEORGE M. HARD, Chairman 
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reason to be profoundly grateful that we have es- 











caped with so little hurt from the curse and hate of 
in common stock, of which $1,099,400 preferred and $3,- 
158,000 in common is outstanding. The net assets of the 
company are reported to be 1 1-3 times the par value of the 
ture. outstanding preferred stock. There is no bonded indebted- 

ness, but there are instead some short term mortgages 


war and we believe it will be in this spirit of cheer 
and hope that our people will look forward to the fu- 


at very low interest rates on some of the company’s 

CUSHMAN’S NEW BAKERY COMBINATION. real estate. The earnings for the six months under the 
Cushman’s Sons Corporation, which was incorporated present management from Dec. 1, 1914, to May 31. 1915. 
last November, has taken over the control of the Cushman show net profits in excess of four times the preferred 
Bakeries, which have been doing business in New York dividend requirements after deducting interest and depré 





for many years. The business of Herschman, Bleier, ciation charges. 

Edelstein Co. has also been taken over. The sharehold- 

ers of these concerns have been given preferred and com STOCK SALESMAN:—High grade man with 
“kj » > “on rq ‘ » > of. . . “ 

mon stock in the new company in payment for the proper established clientele for first-class dividend-pay- 


ties purchased by the present corporation. The control of ing industrial issues. Opportunity to connect per 


nt ; manently with a responsible dealer. Applications 
have successfully established the business on its present treated confidentially. Address with particulars 
° , 


basis. The authorized capital of the company is $1,400,000 R, BOX 9, FINANCIAL WORLD 


in 7 per cent. cumnlative preferred stock and $4,000,000 


the company remains in the hands of the people who 
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GUANTANAMO SUGAR PAYS FAT DIVIDEND. 

The directors of the Guantanamo Sugar Co. have de- 
clared a cash dividend of $6 per share, which is 12 per 
cent., as the par of the stock is $50. In addition the beard 
has declared a stock dividend of 10 per cent. Both divi- 
dends are payable to shareholders of record on July 10. 
The stock has advanced well above 60. These dividends 
are the first the company has declared and it is not 
stated for what period they cover but the claim is that as 
the fiscal year just ended will show 30 per cent. earned 
on the stock, the future dividends will probably be very 
liberal. A great deal of stock has come from European 
holders who have been compelled to sacrifice their shares 
and but for the advent of this stock better than the current 
The foreign selling, how- 
Raw sugar 





prices would have been likely. 
ever, has now practically ceased, it is said. 
is now selling for about double what it commanded be- 
fore the war and in the previous year, when the price of 
raw sugar was unprecedentedly low, the company earned 
$213,744, or 8 per cent. on the $2,489,550 stock outstanding. 
The shares have not a very broad market as yet. 





MORE LIGHT & TRACTION BOUGHT. 

The outside market operator whose bid for a large 
block of American Light & Traction Co., common stock 
was noted in this column last week, succeeded in acquir- 
ing 160 additional shares this week from the Philadelphia 
interests which had 400 shares in all for sale, and his pur- 
chase practically cleaned up the lot. The market was 
quite firm this week, with little stock offered. The shares 
acquired from Philadelphia have gone into strong hands, 
it is said. 

WHELAN SHARES EASIER. 

The Whelan issues, the stock of the United Cigar Stores 
Co., and the shares of the Corporation for Riker & Hege- 
man stock as well as the stock of the Riker & Hegeman 
Co., were heavy and in poor demand this week, with the 
leading market interests, herctofore quite active in these 
issues, quite indisposed to bid for the shares. It was com- 
mented on the outside market that indications pointed to 
the probability that these shares had been pretty well 
distributed to the public in the previous long market cam- 
paign in them and that the inside support and _ trad- 
ing could hardly be looked for so generously in the future. 

Another of the Whelan promotions, the United Profit 
Sharing Co., has developed a weakness and the stock sold 
down to new low prices for the year this week. Anyone 
looking for a boom in this issue at this stage of the com- 
pany’s development, would have to reckon with the big 
boom that was seen in this stock last year, when it rose 
about 1400 per cent. in market price under its old capital- 
ization. The opinion is now expressed that the shares 
were overboomed at that time. 


THE PORTNEUF IRRIGATION SITUATION. 

The situation with regard to the receivership for the 
Portneuf-Marsh Valley Irrigation Company, which went 
into the hands of a receiver a short time ago, is that 
endeavors are now being made to secure the appointment 
of the Chicago Title & Trust Co., as successor in trust to 
the Colonial Trust & Savings Bank, which latter institu- 
tion has resigned. There has been some holding back by 
a number of the larger bondholders who did not deposit 
their bonds in control of a committee which they believed 
represented more the stockholding rather than the bond- 
holding interests in the company. The next move of the 
Chicago interests, it is said, will be to see that the re- 
ceiver already named does not incur unnecessary obliga- 
tions which will become prior liens to those of the bonds. 
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PACIFIC GAS & ELECTRIC EX-DIVIDEND. 

The common stock of the Pacific Gas & Electric Co., 
on Thursday of this week, sold ex-dividend the 6 per cent. 
This dividend 
was declared payable in two installments of 3 per cent, 
each on July 15 and Dec. 15 to shareholders of record on 
June 30, so that any shareholder of record after June 30 will 
be entitled to neither dividend this year. The manner of 
the deduction of the dividend confused many persons who 
were of the opinion that only one dividend would be de- 
ducted now and the other later in the year.. The shares 
were heavy in the market this week and in very little 
demand, despite the fine earnings the company is show- 
ing, which indicates the strong likelihood of a substan- 





stock dividend declared some weeks ago. 


tial cash as well as stock dividends next year. 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confide nt in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





IN A BRIEFER VEIN. 


Good fortune has effectively written into our prosperity 
the “favored nation” clause. 


At twenty cents a pound producers are only too willing 
to transmute their copper into gold. 


The man whose bed was filled with pins by an angry 
wife knows what it is to live a sharp life. 





For American manufacturers the most pleasant cable 
code just now is wiring acceptances of orders. 





Florida cannot be the land of perpetual sunshine for 
the Florida Railway Co., for its horizon is darkened by 
a receivership. 


There was nothing soft about the recent sharp decline 
in Rubber shares. Stockholders must have felt as if they 
had landed on hard rubber. 


Sheer necessity is forcing the railroads to purchase 
equipment. Some of the cars were beginning to look like 
the tramps who ride upon them. 


The annual report of the Cramp Ship & Engine Build- 
ing Co. shows that the earnings have been just a little bit 
cramped by the receding depression. 


Investigation by the National Civic Federation has de- 
termined that capital gets less than labor, on the ground, 
no doubt, that it can afford to stand it better. 


Huerta cannot claim that Uncle Sam was not watch- 
fully waiting to catch him at his trick of adding further 
trouble to those Mexico is already suffering from. 


No fear is aroused by the war that has broken out 
between the editors of the German and the Italian news- 
papers. They are not spilling red blood, but red ink. 


The losses the Rock Island sustained from excessive 
rains in June did not come from the kind of water about 
which the security holders have had occasion to complain. 


The charges that the firm of Morgan & Co. is getting 
excessive commissions for placing war orders come 
largely from interests which have not participated in the 
business. 





Not only has there been a severe cut in the capitaliza- 
tion of the Gould lines, but likewise the fortunes of many 
investors who placed their faith in these properties have 
sadly shrunk. 





Another steamship line has been compelled by the La 
Follette Seaman’s Act to haul down the American flag. 
It is the Dollar Line this time that cannot make enough 
cartwheels to keep it going. 





When is a first mortgage bond a stock? When it is 
Wabash-Pittsburghized. The first mortgage bondholders 
of this road can declare with truth that they actually 
know what constitutes a “scrap of paper.” 


Among the most costly of notable murders was the one 
at Sarajevo which occurred just a year ago, and has 
already cost civilization billions of dollars, and over a 
million of lives; all for rule by “divine right.” 


If the 93,000 shareholders of the Pennsylvania Railroad 
were to call upon Congress with united voice to protest 
against adverse railroad legislation it would be a different 
army from that headed by the once noted Gen. Coxey. 


The ban on vodka has cost Russia over $260,000,000 
in taxes, but the Prohibitionists will contend it has added 
double this amount to the health of the Russians. ‘Their 
agility and lack of fatigue in retreating seems to bear 
this out. 


Why worry about the few billions of American secur- 
ities held by foreign investors. As they are not gold 
bricks we can well afford to take them back in payment 
of our bills, but the holders will not readily let go of 
these good things. 


In view of the recent decision affecting the lands 
granted the Southern Pacific by Congress, the stock- 
holders will consider they were handed an Indian gift, or 
in other words a present that is taken back when it be- 
cémes valuable. 





Sanity in the fair treatment of capital has returned to 
the State of Idaho. The merger of a number of Idaho 
public utilities which could not exist as independent units, 
is considered to be of benefit to the consumer and in- 
vestor alike. How sweet this note must sound in the ear 
of harrassed capital. 
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PITTSBURG TERMINAL PHASES. 
Bondholders Fail to Enthuse Over Drastic Assessment 
and Bonds Fall Again. 


Bondholders of the Wabash-Pittsburg Terminal have 
not taken kindly to the reorganization plan published 
Monday. As predicted last week this involves an assess- 
ment of $300 a bond, which will provide $9,100,000, sufh- 
cient to take up the receivers’ certificates and the floating 
debt and allow a small amount for new equipment. But the 
bondholder has to waive all mortgage equity in the prop- 
erty and to accept a 6 per cent. preferred stock, cumula- 
tive after 1921, to continue with the proposition. Since 
the plan was announced the first fours have dropped be- 
low 2, a 50 per cent. reduction from the former low price. 
There is no record in American railroad history of such a 
complete wiping out of all values as this episode pro- 
vides. 

A curious feature of the reorganization is the distribu- 
tion to Terminal bondholders of the company’s majority 
holdings of the Wheeling & Lake Erie shares. This is sup- 
posed to “sweeten” the plan but it has a reverse effect. 
The market value of these allotted shares to a holder of 
one Terminal four per cent. bond, before the proposition 
was made, was about $13.50. Now it is not much over 
$10. The joker in this arrangement is that the bond- 
holder in taking the Wheeling shares has to face an 
assessment when this property is in turn reorganized. 
This is adding insult to injury. Another effect of it is 
that the control of the Wheeling which was supposed to 
be the Terminal’s best traffic asset, is dissipated and the 
latter may find itself without an outlet for its business. 
Altogether the plan, which may be the best that could be 
provided under the circumstances, does not lift a very 
great load off the shoulders of the Terminal bondholder. 


There are collateral phases of this reorganization which 
are worth bringing out just now when the substitution 
of preferred stocks for bonds in rearranging railroad 
finances is becoming popular. 


In the case of the Wabash-Pittsburg Terminal, bonds 
of a par value of $50,000,000 are cancelled. At one time 
these had a market value of $35,000,000. The Wabash 
Railroad refunding 4s, of a par of $40,600,000 and a pre- 
vious valuation of $32,000,000 are to be extinguished. It 
is generally known that the Missouri Pacific plan, to be 
issued to stockholders next week, provides for from 50 
per cent. to total cancellation of the $37,000,000 collateral 
4s and the $30,000,000 of convertible 5s. The combined 
market valuation of these bonds at their highest was about 
$65,000,000. Finally we understand that there is a strong 
element in the Western Pacific reorganization committee 
that wishes to clean the slate completely and substitute 
a stock for the $50,000,000 first 4s which one time were 
worth nearly par. Summing up this situation we find 
bonds of a total par value of over $200,000,000, not includ- 
ing the $25,000,000 Western Pacific seconds, and one time 
worth in the market over $170,000,000 now selling for 
$50,000,000 and likely to be wiped out entirely. 

This is another reminder of the collossal failure of, 
George J. Gould as a financier and railroad manager. It 
also does not reflect much credit on his bankers. As a 
current tendency in railroad reorganizations it is highly 
significant. 


AMERICAN CAN “WAR ORDERS.” 


Among the specialties American Can has been notice- 
able by its activity, but the reasons given for the upward 
turn in the price of this stock is not this time a big: fruit 
crop on the Coast. It is that the company is also in 
line for a big shrapnel order, canteens, tin cases and all 
the other little culinary luxuries the army in the field re- 
quires for its comfort. While the spirit of the army in 
Europe is brightened by the knowledge that its comfort 
is provided for in part by the Can Company, the Reid- 
Moore interests are collecting the profits on the stock 
here. 





Columbia Gas & Electric 


Ist 5s, 1927 


Columbia Gas & Electric 
Debenture 5s, 1927 


Columbia Gas & Electric 


Stock 
BOUGHT— SOLD—QUOTED 


SLATTERY & CO. 


Specialists 
40 Exchange Place 
Telephone 4361 Broad 


American Light & Traction Co. 


The stocks of this company have a present market value 
of over $60,000,000. The common stock sells for over $300 a 
share and the income return from its preferred stock at 
present prices is about 54%. 

_We offer the closed first mortgage bonds of one of its sub- 
sidiary companies with a oat value of over three times 
the amount of these bonds. hich cannot be increased as the 
mortgage is closed. Population served 115, 


To yield about 5.15%. 
BODELL & CO. 


Grosvenor Building Providence, R. I. 


We never recommend a security for investment unless we have invested our own 
money in it or would be willing to do so, 


UNITED LIGHT & 
RAILWAYS COMPANY 


SECURITIES 


Bought, Sold and Quoted 


New York 





Circulars en application 


LAMARCHE & COADY 
25 Bread Street NEW YORK 








American Public 
Utilities Co. 


OWNS AND OPERATES FIFTEEN GOOD 
PROPERTIES IN GROWING 
COMMUNITIES 


PREFERRED STOCK YIELDS 8% % 


H. F. McCONNELL & CO. 
25 PINE STREET NEW YORK 
Phone 6064 John 
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Ask any regular financial advertiser in th 
American and PROVE this statement. 7 


Extend your customer’s list by securing 
some of these new investors. 


ADVERTISE NOW! 











When writing advertisers, tell them you are a subscriber to The Financial World. 














16 THE FINANCIAL WORLD 





July 3, 1915 








. ad 
Sa 
> % 


eee "| ae 


Se SS = Seen 


2c eB 








MISSOURI’S RURAL CREDIT PLAN. 
By Carson M. Regan. 

One o1 the soundest farm mortgage fields is the State of 
Missouri. Located where rainfall is reasonably abundant, 
with a rich soil and moderate climate, it has been since 
early settlement one of the substantial farming states of 
the country. Its people are steady-going and perhaps not 
so active as in some states in making inprovements, but 
they are good farmers and Missouri loans stand high. 
The state has enjoyed a low interest rate because of its 
solid quality and the investors have been liberal in their 
purchase of these loans. But there is in Missouri a move- 
ment for a rural credit plan and it will be submitted to 
the next election under the initiative for adoption as a 
constitutional measure by the people. The original bill 
became a law but cannot be put in effect until the con- 
stitution is changed to allow of certain features being 
made legal. Petitions will be circulated for the submis- 
sion of the amendment as the result of a conference held 
at the capital last week, comprising among its members 
many prominent men interested in the Land 
Bank bill that passed the last legislature. No difficulty 
will be found in getting the matter submitted and it is 
likely that with the appeal to the farmer with a promise 


who are 


of cheap money it will carry. 
How the Plan Works. 

The. plan of the Land Bank in brief provides a state 
bank to be created under the supervision of the state bank 
commissioner, state officers to form the board of govern- 
ors. The bank then is to make loans on farms, none to 
exceed $10,000 to one person and not to exceed 50 per 
cent. of the value of the property as appraised by public 
The money is to be loaned 


appraisers provided by the law. 
That rate is 


by the state bank at 6% per cent. annually. 
to pay the interest, commission to pay operating expenses 
and amortize the loan. The 6% per cent. which the 
farmer will pay in is divided: 3.7 per cent. for interest 
charges, .5 per cent. for commission and 2.3 per cent. on 
principal. Loans are to be for 25 years and in that time the 
principal is to be paid off by the compounding of the amor- 
tization payment on the loan. The sponsors of the plan de- 
clare that through state management by paying the same 
rate farmers are paying now the principal can be paid as 
well as the interest. The state land bank as soon as it has 
made loans to the amount of $250,000 out of the state funds 
is to loan debenture bonds to that amount, bearing the 
same net interest rate as the loans, 3.7 per cent. These 
debentures are to be non-taxable—which is the feature on 
and which will be the 
Missouri will be 


which the constitution conflicts 
subject of the initiative vote next year. 
the first state to vote on such a proposition and the plan 
is attracting much attention all over the country among 
loan dealers and others. The non-taxable feature is 
deemed necessary in order that the bonds may bear a low 
rate of interest and find a market. Whether or not they 
will be in demand at par with a rate of 3.7 per cent. is a 
problem that has to be solved when the law goes into 
effect, if it ever does so. 
Outside the purely business 
which is open to discussion, the matter of public officials 
making farm that is not 
likely to prove satisfactory to the tax payers. Oklahoma 
has been experimenting along that line with its $5,000,000 
school fund. It was provided that it should be loaned at 
5 per cent. and the claim was made that it would reduce 
the interest rate on loans. But it has not done so. The 
received the 
thus 


side of the proposition 


loans with intelligence is one 


charge has been made that favored ones 


money which in that state is very cheap. 
foreclosure 


However, 
far there have been only 15 suits and three 
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t Worry 


over fluctuating securities, when 
our 


(Genienad Oklahoma Farm Mortgages 


offer you the ideal investment not affected by stock 


markets, wars or panics. 

When Oklahoma was originally opened for settlement, we 
had implicit confidence it its great future, and then estab- 
lished the first Farm Mortgage Company in this state, blazing 
the way for others. 

In 1912 the value of agricultural products in Oklahoma was 
$300,000,000, which aggregate is increasing rapidly. 

Our loans are based on ripe experience in this field and a 
perfect organization to command the choicest offerings and 
safeguard in every detail funds entrusted to us. 

Our own money is invested in every loan, and behind it stands 
a thrifty farmer known to us, who produces the world’s great- 
est necessities—foodstuffs—now commanding record-breaking 
prices. 

No other state in the Union more strikingly combines a 
salubrious climate with unequaled diversity of crops, insur- 
ing stability of land values and prompt interest payments. 

fe are Mortgage Bankers, and our clients comprise the 
best-informed investors in the East, to whom we refer. 

f you invest for safety and profit, we solicit a request for 
full particulars when, without obligation on your part, we 
shall be pleased to acquaint you fully with the superior strength 
of our offerings, which are obtainable in sums from $200.00 
upward. 

Write now, asking for Booklet on Farm Mortgages and 

Current Mortgage List No. 811. 


Oklahoma Farm Mortgage Co. 


Oldest and Largest Mortgage Company Incorporated Under 
the Laws of Oklahoma 


OKLAHOMA CITY, U. S. A. 
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07, Missouri F M % 
Arkansas 1 arm WWlortgages 

Our reputation of twenty-five years of successful business insures your 
investment to be just as safe in our hands as in any banking insti- 
tution—AND YOUR MONEY EARNS MORE FOR YOU. Is it policy 
to be satisfied with 3% when you can command 6%? Certainly not. 
Securities of this kind produced by us for the last fifteen years amount 
to many millions of dollars. These have been bought by Savings 
Banks, Life Insurance Companies, Colleges, Trust Funds and Indi- 
viduals, many of whom have bought of us continually for that length 
of time. Our booklet on Farm Mortgages will interest you. You 
should invest so as to obtain the benefit offered you by 


From $300.00] !he New England Securities Company 


Capital and Surplus $350,000.00 
Upwards 








415 New York Life Bldg. 








KANSAS CITY, MISSOURI 








THE ACID TEST OF TIME 


Has set its approval on the farm loans sold by us for 28 years. 

A very safe and careful banker who also is president of a college 
corporation which has been buying loans of us many years, recently 
had examined by his special examiner the security for all of the loans 
belonging to the college of which sixty-five, aggregating $87,700.00, 
were purchased of us and he wrote us, saying: 

“With reference to the examination made by our special examiner 
of the security for the loans purchased by the college of you, I would 
say that the reports are very satisfactory. 

“The loans are found to be carefully made and they fully justify 
the college in investing its endowment fund in them. We cre weil 
satisfied indeed with the findings of our examiner.” 

Our loans net 6% and are obtainable in sums to suit. 

We guarantee all titles and collect mterest and principal free of 
charge. 

Send for our list and references. 
Copartnership responsibility over $100,000.00 


W. D. MURRELL, Successor to Murrell & Whitehill 


1012 Baltimore Avenue, Kansas City, Missouri 





THE Are Found in Cowley and Sumner Counties 


CREAM two of the banner counties of the State. We confine all 
OF our investments strictly to these counties, where we 
know values and moral hazards thoroughly. Our loans 


KANSAS are obtainable in sums from $1,000 upwards and as a 
safe and dependable security they cannot be excelled. 

FARM We invite correspondence from holders of surplus 

LOANS funds looking for the highest security obtainable to-day. 


Highest bank references. Address 


M. W. & E. H. BADEN 


With Its 5 Affiliated Banks 


controls the choicest farm loan offerings from 
the richest Corn Belt section of Iowa and 
offers its expert service to eastern investors 
who give preference to a safe, dependable in 
come producing security. Personal attention 
to every loan, which never exceeds 40% of the 
cash value of the land. Write for particulars 
which will interest you. 


C. J. FRYE, V.-Pres. J. H. WILSON, Cashier 


Winfield, Kansas 





The 
Emmets- 
burg 
National 
Bank 


EMMETSBURG 
IOWA 
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farms have been taken in by the state. There is now 
$4,524,658 of the fund loaned out and the officials of the 
state claim that it is being well handled—but the opera- 
tion is young yet. Missouri’s plan, of course, contem- 
plates a very wide covering of the farm loan field and ‘its 
enthusiastic supporters declare that it will in the end fur- 
nish practically all the money loaned to the farmers of 
the state. That this can be done means a large demand 
for the debentures and some good financing on the part 
of the officers of the state. Just now it would be hard to 
sell the bonds, for money can be invested at a much better 
rate, even considering the payment of taxes. It will re- 
quire a very low money market to make such bonds read- 
ily saleable in the West. If a large Eastern market can be 
found, it will, of course, help materially. The Missouri 
loan dealers are not worried over the future and, even if 
the amendment carries, believe that the plan will not cut 
much figure in the total of the business of writing farm 
mortgages. 


LOCOMOTIVE AND ITS WAR ORDERS. 

Contrary to the belief in some quarters that the Amer- 
ican Locomotive Co. is already turning out shrapnel in 
conformity with the large contract the corporation secured 
through Morgan & Co., it will yet take the company some 
time before it can put its plants into such shape to turn out 
war munitions: The war contract:amounts to $31,000,000 
and we understand the officials of the company figure a 
profit of at least 20 per cent. upon the entire order which 
extends over a considerable period of time. 

We also have it on good authority that a Southern plant 
of the company, in preparation for handling some of this 
business, is being torn almost to pieces, the heavy ma- 
chinery heretofore employed to manufacture locomotives 
is being moved out and replaced by new machinery for 
the manufacture of shrapnel. 

The future will tell whether the company 
wisely in so completely transforming the 
the factories to handle a business which can in no wise 
be counted on as permanent but is ephemeral, for war 
can end as quickly as it starts. We are told that a well 
known concern in the South which has been manufactur- 
ing projectiles for over twenty-five years, 
has refused to take orders for shrapnel because under the 
terms of the contract the product can be turned back 
after reaching its destination if necessity arises. 

Yet the officials of the American Locomotive Company 
to whom the hazards are known, have grabbed at the 
business‘in the hope of making considerable money out 
of it. These very same officials a few years ago turned 
their attention to the manufacture of automobiles, with 
which they were not familiar, and as a result of their 
ill-starred venture sank at least $5,000,000 of the com- 
pany’s capital and then abandoned the business and sold 
the machinery for what it would bring. This was not 
much more than the cost of the iron and steel in the 
plant. They also went into the shovel business and this 
experiment cost the company, it is said, another $450,000. 
Now they have undertaken another departure which is as 
different from the making locomotives as 
night is from day. Will they succeed any better? Should 
war end suddenly and the demand for locomotives take 
a pronounced turn for the better, is it not likely that the 
company may find itself with a lot of useless machinery on 
its hands and with facilities for the manufacture of loco- 


has acted 
facilities of 


successfully 


business of 


motives greatly curtailed? 

For corporations which are in a position to handle war 
contracts and are equipped with the machinery, requir- 
ing no startling changes in equipment, the business of 
making ammunition and kindred supplies is profitable, but 
for companies like the American Locomotive Co., which 
are not thus fortified but must undergo almost a complete 
transformation before they can undertake the business, it 
still is a very much mooted question whether they will 
succeed in making enough out of it to make it worth while 
or whether in the end they are not likely to lose by the 
operation. 


SUE 


No Tempting Bait 


is required to extol the superior virtues of the carefully 
selected farm mortgage. It represents the safest haven 
to rest, comfort and happiness for those dependent on a 
regular income. It works while you sleep and never dis- 
appoints you on pay day. It never becomes feverish but 
is the same calm dependable security always. 

Such are our FIRST MORTGAGE FARM LOANS, and 
we have them in denominations to suit the small as well 
as the large investor with rates that are attractive, 
assured safety considered. 

Our loans are carefully selected in the best agricultural 
sections of Eastern Kansas and Eastern Oklahoma, which 
sections are richly endowed with fertile soil and an 
equable climate that develops bountiful crops. 

We are among the oldest farm loan companies in this 
part of the country, and have built up opr business along 
the most conservative lines to which we adhere strictly. 
We have resided here in the center of our loan field con- 
tinuously since 1871, and know land and conditions 
thoroughly. 

The senior member of this firm served two terms as 
Governor of Kansas, besides occupying other positions 
of honor and trust. 

We shall be pleased to submit full description of some 
of our loans on request. 


Our booklet will tell you who we are 
and something about our loan field. 


HUMPHREY & HUMPHREY 


Humphrey Building INDEPENDENCE, KANSAS 


UE 
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Inthe —_— The Executive Officers 


Banner of this conservative bank have resided in this 


. county (one of the most fertile spots in America 
Section for corn growing, stock raising and dairying) for 
over 35 years. They know the county, its people, 
of the 
South 


their ability, integrity and capacity. 
Strictly choice First Farm Loans, netting 5 
Dakota 
Corn 


per cent. up, sold and negotiated for the con- 
Belt 


servative investor. 


Worth investigating. Always worth 100 cents 
en the dollar—the most dependable income pro- 

ducer on earth. Write for particulars to-day. 

Farmers State Bank 
FLANDREAU SOUTH DAKOTA 
i 

I ime prise the most discriminating life insurance compa- 

nies, holders of trust funds and private investors. 
If you are considering an investment, our expert service will meet 
your requirements. 


We court an early investigation of our standing and offerings. 


Security Loan & Investment Co. 


Capital $50,000. DES MOINES, IOWA 


and recommend for conservative in- 

WE WN vestment a carefully selected line of 
Corn 

South Dakota se"Farm Loans 


in which we have specialized for 18 years without loss. 
These Mortgages are a first lien with perfect title and 
ample margin of security. We attend to every detail 
and remit interest and principal on the day of maturity. 
Our territory is one of maximum production and diversi- 
fied crops. Loans ob- 
tainable in amounts to 
suit. Write us for in- 
teresting particulars and 
lists without obligation 
on your part. Highest 
bank references. 


The Iowa Corn Belt Excels in Good Farm Loans 


They carry no worry or disappointment with them, but represent a 
security that can be depended upon as a steady income producer. The 
conservative investor and the leading life insurance companies are 
eagerly seeking them. Why not yous 

I offer my services to discriminating investors and invite corre- 
spondence as to my qualifications to represent them satisfactorily 
in this ultra-attractive field. Highest references. 


L. C. W. CLEARMAN, Attorney IOWA CITY, IOWA 
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Has set its unqualified approval on our 


Carefully Selected lowa Farm Loans 


Since 1882 the business of this company has been 
carried on at its present location. Our investments 
since that time have aggregated $18,000,000 without 
the loss of a dollar to any customer. 

Our Records and equipment to safeguard funds 
entrusted to us are complete and perfect. We con- 
fine our loans strictly to Iowa and our clients com- 








Mitchell, So.D ak, 
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KANSAS MORTGAGE LAW KNOCKED OUT. 

The recent session of the Kansas legislature enacted a 
mortgage tax law providing for a registration fee of 15 
cents per $100 of the face of the mortgage in lieu of all 
other taxes. The law was promptly questioned as to its 
constitutionality and a test case was taken to the State 
Supreme Court. This court has just held that the law is 
unconstitutional in that the law discriminates in the rate 
of taxation in favor of one class of property over others 
and is therefore repugnant to the State Constitution which 
provides for uniformity of taxation. 

The decision came just in time to check the operations 
of the law which was to have gone into effect on July 1. 
The law was patterned somewhat after the New York 
state recording tax law, which provided a tax of one-half 
‘of one per cent. on all bonds or mortgages when recorded, 
after which the bond or mortgage was free of tax. This 
law has since been modified by providing for a 4% per 
cent. recording tax, which exempts the mortgage from 
taxation for five years, 


HEARD OVER THE WALL STREET WALL. 

Wall street operators are emphatic in their dissent 
when it is suggested that the summer, marketwise, is 
likely to be dull. They are 80 per cent. agreed in stating 
that conditions justify a strong forward movement all 
along the line, both in investments and speculation. 

Should a man buy stocks during the pendency of our 
controversy with Germany? This question is asked with 
the greatest solemnity by a leading statistician. While he 
is considering the subject, stocks are being bought and 
put away by numerous persons. The question is not 
whether one should buy stocks now, with the controversy 
unsettled, but the degree of wisdom and care with which 
the selections should be made is the main consideration. 
There are some stocks which should not be bought even 
with conditions absolutely ideal from every viewpoint, 
while there are others which a dozen rumpuses with Ger- 
many could not hurt. 

A straw for speculators and investors—the official re- 
port showing net income from the operations of railroads 
for April increased $33 per mile, or 18.2 per cent., as com- 
pared with April, 1914. And the heavy tonnage months, 
with their big movements of crops, are yet to come. 

Almost a year of blood, carnage and financial waste by 
our neighbors across the water, finds the average Amer- 
ican firm in the belief in the soundness of American basic 
conditions, financially and commercially. 

An individual who has little confidence in the financial 
ability of some of the big Wall street financial leaders, 
was figuring out this week that Gen. T, Coleman Du Pont 
had lost nearly $50,000,000 on paper by selling out 100,000 
shares of Du Pont Powder Co. stock at~$200-per share, 
whereas this week the stock sold at a price close to $700 
per share. The General received $20,000,000 for stock now 
worth, according to this week’s market quotations, nearly 
$70,000,000. The fact is Gen. Du Pont had to choose be- 
tween his powder stock and the Equitable Life building 
in Broadway, N. Y., which, with the ground it occupies, 
is probably the costliest building in the world. He saved 
the Equitable, which will probably be worth a great deal 
more when the war ends and Du Pont Powder climbs 
down from its present heights. There are two ways of 
looking at the situation, therefore, and it is likely that 
Gen. Du Pont doesn’t figure his loss the way the street 
figures it. 


—_- 


LOSSES IN SELLING WAR STOCKS “SHORT.” 


There are a number of chronic bears on the market for 
the genuine “war” stocks like Du Pont, Bliss, Hercules, 
etc., who have been badly burned in efforts to find the 
top of the remarkable upward movement in these shares. 
Invariably they have failed. A week or so ago some of 
these bears, claiming to hold certificates of stock in the 
Du Pont Powder Company, went to their brokers and 
asked that a certain number of shares of this stock be sold 
for their account. The brokers, who taboo short sales 
of such mercurial issues as those of the Du Pont Com- 


Southwestern Iowa £1 Farm Loans 


which will never disappoint the most 
exacting investor. 
Mr. B. B. Clark, our President, is 
also President of the Red Oak Na- 
e tional Bank, who for 30 years has de- 
voted special attention to farm loan 
investments. 

r securities are based on careful 
personal examinations and on ap- 
praisals never to exceed 40% of the 
value of the land. Our crops are di- 
versified, coupled with heavy stock 
raising. 

Over four millions in loans new in 
force. Never lost a dollar. 

We recommend these splendid se- 
curities to holders of trust funds, finan- 
cial institutions and discriminating 
—— investors who insist on abso- 
ute cofett. For full information address 

BAN 


RED OAK TRUST AND SAVINGS RED OAK, IOWA 
has never been ashamed to meet its owner face to face. 
5 % It works for him faithfully every day in the year and 


Specialize 





yields its interest the day it is due. Always worth par; 
always as safe as U. S. Government bonds. 

For 32 years this firm has placed funds for a leading 
life insurance company and others in Poweshiek and adjoining coun- 
ties and now offers its services to holders of trust funds or private 
investors who insist on safety above everything else. 

Write for particulars and secure the best and most dependable 
investments on earth. Highest references on application. 


KENNETH McARA, Lawyer, Brooklyn, lowa 


1% KANSAS 1% 
2 Farm Mortgages 2 


The territory immediately tributary to Lawrence, Kan., 
forms an agricultural region without superior for fertility 
of soil and thrift of its workers. 

All my investments in loans are confined to this ultra 
dependable field where I have had 21 years’ banking ex- 
perience with special charge of farm loans, 

Tt attend personally to every detail and invite corre- 
spondence with those who appreciate ripe experience, 
conservatism and prompt business methods. 

Highest bank references. 


E. J. HILKEY, Investment Banker 
LAWRENCE, KANSAS 


5% IOWA CORN BELT FARM LOANS 5%% 


Our territory covers an agricultural region un- 


surpassed in fertility, diversity of crops and 
Years in 


thrift and experience of its farmers. ¢ now 
have $1,25¢,000.00 FIRST MORTGAGE FARM 
Loan 
Business 








LOANS outstanding. Never had a loss. 

Our knowledge of local conditions insures the 
choicest eocnes for this bank, and we invite 
correspondence from non-resident investors who 
appreciate the value of dependable securities 
with interest paid the day it is due. 

F. A. Ayers, Cashier. Capital $100,000 
PEOPLES STATE BANK, Humboldt, | 


The Cream of Iowa Farm Loans 


is found in the Northwestern section where the fertility of soil is 
inexhaustible and crops heavy and certain. For 21 years I have suc- 
cessfully placed funds here and offer my services to holders of trust 
funds, savings banks and investors who insist on the highest grade 
investments. Personal inspection of every loan, enhancing land values 
and interest paid the day of maturity. A large German population here. 
There are no better or safer offerings. Investigate at once. Highest 


bank referencs. 
EDGAR T. BEDELL, Attorney at Law LE MARS, IOWA 


REPRESENTS MY FARM LOAN FIELD 

This section of lowa furnishes 754 or more of the seed corn of the United States 

This is the opportunity to secure farm lean investments not excelled anywhere on earth. 
My loans are based upon conservative valua- 
The Heart tions, an extra safe loan limit and a profitable 
of the interest rate. Land values, owners and tenants 
and all relative conditions are matters of inti- 
lowa Corn mate knowledge. Am a land owner in both coun- 








ties. I can command the choicest loans this sec- 
Belt tion affords. Correspondence of principals only 

invited. E. C. FISHBAUGH, shier. 
SECURITY TRUST AND SAVINGS BANK Shenandoah, Ia. 





If You Have Surplus Funds Looking 
for Safe and Profitable Employment 


write us to-dey. Our Iowa Farm Mortgages will interest you. We con- 
fine our investments to Kossuth County, one of the best in the state, 
and attend to every detail. We own the complete set of abstracts 
for this county and our long experience in negotiating Iowa loans 
enables us to secure the choicest offerings. ese securities offer 
unquestioned safety and bring your interest the day it is due. Non- 
speculative, panic, trust and war-proof. From $3, upwards. High- 
est bank references on ‘3 


C. A. MOMYER & SONS, Algona, Ia. 
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pany, asked that the certificates be handed over to them 
before giving the selling order. The speculators stated 
that they had the shares in their safety deposit vaults and 
would deliver them the next day. All unsuspecting, the 
brokers sold the stock for delivery in 24 hours. The next 
day the certificates were not forthcoming and then the 
customers confessed that they did not own any shares, but 
had sold “short” on the theory that the advance had cul- 
minated and that the shares must have a big break. In- 
stead of a break, the stock rose 50 additional points and 
the brokers bought in the stock for the account of thein 
customers, who suffered a heavy loss. 

This same reasoning has been followed by other specu- 
lators and all have invariably been “trimmed.” Now 
brokers decline to sell any war issues unless they have 
the actual certificates in their possession or know that 
their customers actually possess them. 


FOREIGN SELLING OF OUR BONDS HERE. 

The moderate movement noted last week for the sale 
here of American bonds held by European holders, espe- 
cially English and French, was. more pronounced this 
week. Corporations in England, such as banks and large 
fire insurance companies, have been liberal with orders 
for the liquidation of their holdings in order that they may 
participate in the great English loan now being subscribed 
for all over England and the English possessions. There 
has also been some individual liquidation, but not a vast 
amount. 

The selling did not find a very willing lot of bidders 
because it came at a time when American investment at- 
tention was directed toward the offering of $71,000,000 New 
York City bonds'dnd also because last week the demands 
for the kind of bonds offered by Europe had been pretty 
well filled. Most of the bonds sold were railroad issues. 

President Loree, of the Delaware & Hudson Railroad, 
recently completed a canvass of a large number of the 
railroads of the United States to determine the extent 
of the holdings in Europe of American securities, stocks, 
bonds and notes. The figures he obtained are quite timely 
in view of the offerings now coming to hand from Eu- 
rope. His figures show that 145 railroads were queried. 
Thirty-seven answered that none of their securities were 
held abroad, while 8 failed to make reply and one hundred 
sent in specific figures. These show a total of all railroad 
securities of these one hundred systems held abroad of $2,- 
576,401,342, and of this amount about $1,770,000,000 was in 
bonds of all sorts, notes and receivers’ certificates. The 
straight mortgage bonds on railroads totaled $1,260,086,000. 
It is this class of bonds that have been most heavily sold 
on the present movement and therefore there is still a 
very large reservoir from which to draw, although many 
of the bonds are so held in trust that they will not be dis- 
turbed. 

Close observers of conditions who have made inquiry 
of representatives of foreign investors and banking insti- 
tutions, say they do not believe the present selling move- 
ment is indicative of a determination of foreign holders 
to sell out their “Americans” wholesale. It is more in- 
stitutional than individual selling and the movement has 
not as yet alarmed American banking and investment au- 
thorities. 

Premier Asquith, speaking in the British Parliament on 
Tuesday, said something of great significance as bearing 
upon English liquidation of our securities. He dismissed 
as impracticable the idea of selling investments or bor- 
rowing abroad on any considerable scale. Such selling 
could only result in bringing in a sum that would be 
“practically infinitesimal.” National economy and’ saving 
in all directions, he said, by rich and poor alike, consti- 
tuted the solution., Therefore, though wé will ddubtléss 
hear from time to time of heavy selling of American 
securities, it will very likely be very small in proportion 
to total holdings. Later on, if the country insists, as 
Premier Asquith asserts is the programme, on fighting to 
the last drop of blood and last farthing, then English 
holdings of our securities will doubtless come over here in 
large quantities, either for sale or as pledges for loans. 
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Your Best Friend 


In times of financial 
disturbances 





The Purchase of our Oklahoma Farm Mortgages accomplishes 
the two-fold object of obtaining, (1) an investment that is 
fundamentally sound and which yields a better interest rate than 
any other high grade security, (2) with the services of experienced 
farm mortgage bankers throughout the full period of the loan— 
not the from afar kind, but on the ground, direct service. 

The Security in well placed farm loans is always a protection. 
However, they are not satisfactory investments unless behind 
the mortRages is the services of an experienced farm mortgage 
banker whose diligent care of the investment produces prompt 
interest remittances and like settlement of maturities. 

Ours is an Experience of twenty-six years in loaning upon 
farm security. Six million dollars of our mortgages have been 
purchased by life insurance companies. 

Right now we are supervising over three million dollars of farm 
mortgage investments for our customers. Every dollar of 
interest due in 1914 was collected and remitted before the close 
of the year. 


Write for our booklet and monthly list of investments 


The Hicks Loan and Investment Company 


Oklahoma City, Oklahoma 
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Eastern 


5% % Kansas and Oklahoma 6% 
Farm Mortgages 


Are based on wide margins of safety and prompt payment of principal 
and interest. I have negotiated these loans for 28 years without the loss 
of a penny. I make these loans with my own money and remit 
interest and principal in New York exchange promptly when due. 
All titles are carefully examined by my paid attorney, an expert on 
land titles. Interest paid semi-annually. References: any bank in 
Lawrence, Kan., or Topeka, Kan. Correspondence invited. 


Wilder S. Metcalf, Farm Leans, Lawrence, Kansas 


5% Prime Missouri Farm Loans 5% 
6% Springfield, Mo., City Loans 6% 


in sums from $1,000 upwards constitute the best non-fluctuating securi- 
ties offered to-day. Have loaned here successfully since iss and 
offer my services to discriminating investors or holders of trust 
funds whe depend upon a regular and sure income. 
Every loan amply secured and interest remitted promptly at ma- 
turity. Highest bank and other references. 
An costly investigation is invited. Address: 
J. B. DIXON, 420-22 Landers Bidg., Springfield, Mo. 
OF APPANOOSE COUNTY 
to which territory my loans have been confined 
for 18 years fully meet the standards of the large 
I WA life insurance companies and savings banks. e 
are located in the heart of the richest and 
FARM grass belt of Southern Iowa. 
LOANS Nothing better. Worth investigating. 
W. M. CREE, Centerville, lowa 
CAREFULLY SELECTED 
lowa, Nebraska and South Dakota FarmLoans 
We have specialized in this field for 23 years and are 
5 prepared to invest non-resident funds safely and profit- 
oO 
To set of abstract books of this County. 
We court an early investigation of our financial respon- 
o eo and methods. Reference—any bank in Davenport, 
owa. 
DAVENPORT, IOWA 


f you have surplus funds seeking safe and 
ably from $500.00 upward—-Never had a loss. 
CARROLL BROS., Lawyers 
6% 











and bank references today. Nothing safer— 
reaches you the day it is due. We own the only complete 





BASED ON 45 Y=ARS’ EXPERIENCE 
cannot be surp2ssed in safety and 


profitable investment write me for particulars 
Our own funds are invested in these loans and interest 
5 : oO dependability of interest payments. 


IOWA Farm loans from $2,000 upwards; CRESTON IA. 
City loans from $300 upwards. {J 
BLUE GRASS — ae as yet o% iene CITY LOANS 
an the usual run of Iowa lands, ‘Semi 
FARM LOANS hence offer additional security to ( a 


(Annual Interest) the investor in loans. A 

I personally inspect every loan and care for it free of charge during 
the eee of investment. Write me for particulars and references. 
Cc. S. STRYKER CRESTON, IOWA 
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But when Premiers talk that way they are usually in a 
mood to listen to suggestions for peace. They know in 
their own hearts they will not spend the last farthing or 
last drop of blood. Why? Because the people wouldn’t 
accept such an insane doctrine. 

THE COPPER METAL AND STOCKS. 

A calculation made in Wall street this week showed that 
on the present price of copper metal and the current rate 
of production at the mines, the following companies, 
shares are listed on the N. Y. Stock Exchange, 
able to advance next fall and 
still have surpluses of sufficient size to satisfy the most 
Utah Copper, Anaconda, Ray 

Each ad- 
this 


whose 
would be their dividends 
director: 

Chino. 
restored 


remarked 


conservative 
one of these has 
year and it has all 
of the tremendous 


Consolidated, and 
dividends 
that, in 


the vast production and the outlook 


vanced or 


along been view 


demand for copper, 


for continued high prices, the dividend advances were 
modest and conservative. For instance, the first six 
months of 1915 will show net profits for Utah Copper. 


of upward of $5,000,000, while the dividend disbursements 
will be than $2,400,000. While the other 
companies may not be able to show such large surpluses 
dividend still will be large 
enough to encourage a further bull movement in the cop- 
Such, at least, is the the copper 
bulls in Wall street and they have many supporters. Two 
however, have not 


not much more 


above requirements, they 


per stocks. opinion of 
increases in dividends in any one year, 
been frequent with the big companies. 

AMERICAN WRITING PAPER REORGANIZATION. 

A glance at the poor showing made for years by the 
American Writing Paper Co. raises not so much the ques- 
tion of what has brought about the difficulties that now 
call for two protective committees to hasten to offer their 
services to the bondholders, but how it has been possible 
tor the company to escape until the present a complete 
reorganization, which now must be faced. For the amount 
of business the company it has carried a whale 
This is the cancer that has eaten into it and 
brought about its dissolution. 
outstanding $12,500,000 cumulative 
on which over 100 per cent. 
There is no that 
It is aqua pura of 
the finest distillation. Of common stock the company has 
$9,000,000, all out also, and worth as much as the paper 
it is printed upon. In addition there are $17,000,000 first 
mortgage bonds, of which $2,536,000 are in the sinking 
fund and $1,400,000 in the treasury. The bonds have some 
value as they are a direct lien on thé assets, which con- 
sist of factories and machinery. 

During 1910 and 1911 several attempts were made by 
De Ruyter M. Hollins & Co., who were promoting the 
Consolidated Railway Industrial Straw Paper Co., to in- 
duce stockholders of the American Writing Paper to ex- 
change their stock for shares in his company. There was 
nothing to the Hollins company but the ambition to make 
money out of the sale of the shares. 

The proposition failed to arouse any interest, for the 
stockholders, to make the exchange, had to put up some 
cash and had they done so, it would have only enlarged 
upon their losses. 

If the bonded debt can be scaled down there is some 
hope that the company can be put on a firm basis where 
it will no longer require the attendance upon it of pro- 
tective wet nurses to pull it through. 


has done 
of a capital. 
finally 

The 
7 per cent. 


company has 
preferred stock, 
in dividends are 


due. prospect 


any part of these dividends can be paid. 


CHILE COPPER PLANT STARTS UP. 

The plant of the Chile Copper Co., one of the newest 
of the Guggenheim copper and also one of the 
biggest, has been in operation now for more than a month, 
advices from Chile say, and although the full capacity of 
the plant has not been reached, the company will soon 
be treating 10,000 tons of ore a day, it is said. The com- 
pany’s consulting engineer reports that 400,000,000 tons 
of copper ore can be counted on in sight and that 36 


properties, 


arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 











FARM MORTGAGES 


FERTILE BLACK LAND FARMS OFFER THE 
BEST SECURITY 

Within 100 miles of Dallas one-fifth of the 
cotton crop of the United States is raised. 0 
What the corn belt is to Iowa, the black waxy 
cotton belt is to Texas, with lower prices of 0 

N land and greater productiveness. 

ort? We are prepared to invest non-resident funds 

safely in this ideal loan field, based on personal 
examination of each loan, the valuation not to 
iT exceed 40%. 

We ask a _ thorough 
standing and offerings and 
National Bank, Federal Reserve 
State Bank, all of Dallas. 

Choice 6% farm loans on the black waxy cot- 
ton belt of Texas offer a peerless security for 
the careful investor. Also choice 7% Dallas City 
loans 


McNENY & McNENY, Praetorian Building, Dallas, Texas 


Our Oklahoma % 
Farm Mortgages 


have stood the test of time. They have 
War Proof 


never failed to pay interest the day it is 
Trust Proof 





investigation of our 
refer to Security 
Bank and First 





% 


due, nor lost a dollar for any investor. 
Our manager, Mr. C. R. Dean, inspects 

every loan personally, and we remit prin- 

cipal and interest free of charge. 
Obtainable in amounts from $500 upward. 


We invite correspondence and recommend 
these offerings as meeting the full re- 
quirements of the most exacting investor. 


The Southwestern Mortgage Loan Co. 
OKLAHOMA CITY, OKLA 








Panic Proof 





Insurance Bldg., 


Sioux City, lowa, First Mortgage Bonds 


hand at all times 
choice collection of First Mortgage 
Real Estate Bonds. Amounts ranging 
from $500.00 to $25,000. If safety is your 
first requirement, you will find these 62 
bonds an ideal security. Our own /O 
money is first invested in every loan, 
which never exceed 45% to 50% of con- N 
servative cash valuation. 

No investor has ever lost one cent 
of principal or interest, or have they 
had to wait a single day for principal E 
or interest in settlement of any secur- 
ity purchased of the company. Attor- 
ney’s certificate and ample insurance a 
with all loans. We attend to all col- 
lections without cost to investors. 

Our references are the banks of 
Sioux City, Ia. 
HAWKEYE LAND COMPANY 

JAMES BURGESS, Manager 











We have on 


6% 


qm Zz 




















SIOUX CITY, IA. 





CATTLE LOANS 


The Financial World intends to publish an ar- 
ticle in two parts by W. E. Briggs, Vice-Presi- 
dent of the Northwestern National Bank of 
Minneapolis, on cattle loans, a form of invest- 
ment very popular in the West, but as yet little 
understood in the East. 


The first chapter of this contribution will appear 
in our issue of July 10th. 


If not already a subscriber, and interested in 
this character of investments, it is advisable to 
place your order without delay for these issues 
so as to assure receiving them. 


THE FINANCIAL WORLD 
18 Broadway, New York 
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pounds of copper per ton can be recovered at a cost of 
6c. per pound. On 15c. copper it is figured that the earn- 
ings, with a treatment of 10,000 tons daily, should be in 
the neighborhood of $10,000,000 per annum. There are 
$15,000,000 7 per cent. convertible gold bonds of the com- 
pany outstanding and when the 30,000-ton plant begins 
to turn out its full capacity, the earnings are figured at 
$34,000,000 annually, or twice the $15,000,000 bond issue. 
The bonds are secured by deposit of the entire capital 
stock of the Chile Exploration Co., and are convertible 
at any time prior to maturity into shares of the Chile 
Copper Co., par for par. When all the bonds shall have 
been converted the company will have an outstanding cap- 
italization of $110,000,000, or 4,400,000 shares of $25 par 
value. 

The bonds, which run for 10 years, are expected to show 
considerable market activity as the result of the good 
start the company has made and the strong statistical 
position of the metal market. They have only lately been 
listed on the N. Y. Stock Exchange. 


THE SAMPSON COMPANY SHUNS PUBLICITY. 

In answer to a courteous request for some definite in- 
formation that would reflect some value for an issue of 
convertible bonds which the Sampson Company of 
Bourne, Idaho, is publicly offering, the assistant secretary 
replies with a sermon pointing out how impossible it is 
for a financial publication to offer intelligent advice unless 
it should first send a competent mining engineer to in- 
vestigate the property. The excuse is a specious one and 
usually resorted to by men and corporations when they 
do not desire any publicity. There are two sides to a 
mining enterprise. One concerns itself with the solidity 
of the final structure, and the other with the character of 
the mining property and ore bodies. 

Our communication concerned: itself entirely with the 
financial structure of the company. As far as its other 
side was involved we needed no information other than 
that contained in the company’s own circular describing 
the bonds, and a financial statement based entirely upon 
estimates of what was expected, but not yet realized. 

By offering the convertible bonds to investors who had 
in the past lost money in mining stocks of companies 
located in and about Bourne, Idaho, where the company’s 
properties are situated, the officers should court publicity 
instead of trying to side-step it if it is their desire to 
secure the confidence of the investing public. 

The bonds are offered at par, but a credit of $30 on each 
$100 bond is allowed to the investor on stock in which 
he has lost money. In other words the proposition sim- 
mers down to a reduction in the price of the bonds to 
$70, which on a convertible issue based only upon the 
credit of the company which still must prove it has profit- 
able mines, characterizes the security as of an extremely 
speculative type and not a savings bank investment, as 
it is described. 

For that reason possibly, instead of facts, the company 
answers with a sermon on how to investigate a mining 
project. If the officer who wrote the letter considered 
that a Golconda may be made worthless instead of valu- 
able by inefficient management or a weak financial struc- 
ture, he would not have written it but would have taken 
the only proper course and that was by letting the light 
of publicity in upon the enterprise. 


LAKE COPPER UNWATERED LONG AGO. 


A deficit of $13,836 is the principal feature of the annual 
report of the Lake Copper Co., for the year 1914. Presi- 
dent Paine in his annual report says the company hopes 
to have the mine unwatered during the current month. 
The shares of Lake Copper a few years ago had a sensa- 
tional rise, having crossed $90 at one time, but there was 
nothing behind the stock to justify such an upward move- 
ment. Since then the stock has been completely un- 
watered, even though the mine itself may not have been so 
treated. 





What Lesson 


has been taught by the present financial depression? 
Another repetition of the sld moral that, “It does not pay 


to speculate.” 

What is speculation? Putting money into anything but 
pure investments. 

What are pure investments? 

An international financial authority has defined every 
investment as a loan—a definite promise to pay a definite 
sum. 

To make it a sound investment, the loan must be secured 


by indestructible property conservatively worth so much 

that it will more than repay the loan at forced sale. 
The farm mortgage loan fully answers these requirements, 

and in addition provides the greatest yield consistent with 


absolute safety. 
We make such farm loans only. Let us tell you all about 


it. Write for Booklet B 41. 
a C. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 

















6% First Mortgage Farm Loans 6 7 


We offer for sale well selected Farm Mortgages in North Dakota and 
Eastern Montana. No loan is made to exceed 35% of the cash value 
of the land. 


Interest and principal collected and remitted promptly from this 
office without charge to the investor. We will be pleased to submit 
any other information desired. 


Reference any bank in Minneapolis. 


GRANDIN INVESTMENT CO. 


Capital $200,000 


714 Plymouth Building, MINNEAPOLIS, MINN. 





Kansas City, Mo., First Mortgages 


Constitute a security unequalled in strength and depindability. My 
loans are strictly confined to Kansas City, Missouri, where sf have 
large realty holdings and hence know values and local conditions 
thoroughly. Kansas City is the Clearing House for the growing 
Southwest. My own money is invested in every loan offered to an 
investor, and on well improved property only. rom $1,00¢ upwards 
to net 5% to 6%. Have resided here 35 years. Write for particulars. 


PERCY S. LORIE, 506-07 Reliance Bldg., Kansas City, Mo. 


6% Oklahoma Farm Mortgages 6” 


We can furnish first mortgages on improved farms in amounts of 
$300.00 to $5,000.00, maturing in 5, 7 or 10 years, interest payable annually. 
All loans personally inspected by an officer of this company snd do not 
exceed 40% of valuation. The President of our company, Mr. O. A. 
Simmons, has been in this line of business 18 years and has never had a 
loss. All our mortgages are written at 6%, but by special arramgement 
funds of investors can be made to earn 7% on mortgages purchased 
from us. Persons with funds for investment should write us about this 
very attractive proposition, as well as for booklet and sample copies of 
applications. Highest bank references. Correspondence solicited, Will 
place some 6% loans through dealers on commission. 


7 % THE HUGO FARM MORTGAGE CO. (Inc.) 7 % 


Capital, $25,000.00 HUGO, OKLAHOMA 


OKlahoma City, OKlahoma 
and its rich agricultural tributary 7% 
6% contiry ‘eden oar tee seadinae o 
securities which ca t | atched 
FARM for safety wm no 9 i ery CITY 


LOANS ori atic eames’ LOANS 








sate 
ment, write us to-day. We willrepresent you satisfactorily here. 
Our references: Tradesmen’s StateBank, American National Bank, 
Oklahoma City. Kauffman Investment Co. (Inc.), 
American National Bank Bldg., Oklahoma City, U. S. A. 


6% FIRST MORTGAGE LOANS 7% 
Securit The ‘‘best buy’ in the investment market today is a First 
y Mortgage. If you get it on Oklahoma Farm er Oklahoma City 





St bilit Loan, you are buying in a steadily rising market. We have in 
adDll y our First Mortgages that very investment. We do not lend evr 

forty per cent. of actual property value. Our Farm Mortgage 
Income will net you six per cent. and our Oklahoma City Mortgages seven 


per cent., from $500.00 upwards. 

Our experience and service relieve you of all care in connection with your investment, 
for we attend to every detail of collection, remittance, taxes and insurance, send 
you your interest without charge—net. Your inquiries cheerfully answered. 

PHOENIX MORTGAGE COMPANY, John W. Ervin, President, Oklahoma City, Oklahoma 


8S% ALBERTA, CANADA £3 % 


FARM MORTGAGES 


We offer 8% net on improved farm or city loans. Every mortgage a 
first claim on the property. All titles under Torrens System. Loans 
never exceed 40% of appraisal. Interest collected half yeariy without 
charge. 20 years’ successful experience here. Send for booklet. 

R. A. HULBERT & CO., Hulbert Bldg., Whyte Ave., Edmonton 

References: Imperial Bank of Canada, Can. Bank of Commerce, Dun’s 
or Bradstreet’s. 
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UNDERLYING STRENGTH SHOWN. 


Several matters of marketwise importance occurred this 
week which under other circumstances might have caused 
a considerable break in prices, but the underlying strength 
of the market appears to be such that only dullness fol- 
lowed. The steady selling of bonds by Europe was one 
thing that was not favorably regarded, but it was accomp- 
anied by a smaller percentage of liquidation of American 
stocks from that quarter. This selling was easily absorbed 
and when the disagreeable incident of the sinking by a 
German submarine of a steamship with a score of Ameri- 
cans aboard was made public, there was no market excite- 
ment whatever. From a market standpoint the incident 
was not even a small edition of the Lusitania horror and 
as a market influence it was quickly forgotten. 


It is true that stocks have not shown any tendency to 
advance this week, but rather to sag slightly. Yet it is 
apparent that present holders of stocks will have to 
experience some greater shock to their market nerves 
if they are to be forced to let go. Confidence in general 
market conditions and prospects has gained ground, with 
all indications pointing to large harvests and consequent 
prosperity in the great middle and far west states, while 
much that is encouraging has come from the chief com- 
mercial and manufacturing centres. Business is more 
animated at the close of the half year of 1915 than at any 
previous period of the year, and but for the approach of 
an important holiday a broader activity and speculation 
might have been seen this week. 


There is a healthful tone of moderated and sensible 
optimism among bankers and investment authorities, who 
yet do not attempt to minimize the fact that there are 
many problems still to surmount. But these are being 
solved with courage and in the right way. It would be 
surprising, indeed, if in the face of the general expression 
of hopefulness by high authorities that the future of the 
country is assured and a prosperous second half year is 
before us, the markets should not attempt to discount the 
same by a general forward movement beginning with the 
coming week. 


The market on Friday had to withstand two adverse 
developments, which, did it occupy a weaker situation, 
might have affected it seriously. One was the passing of 
the dividend on Rubber common. This prices absolutely 
ignored. The other was a sharp decline of nearly six 
points in St. Paul, due to the belief, which somehow will 
not down, that the earnings of this once premier railroad 
cast a significant shadow over the dividend. 


U. S. RUBBER PASSES DIVIDEND. 


U. S. Rubber has passed its common dividend. The 
action of the directors will bring upon the company con- 
siderable adverse criticism, for when they declared the 
dividend last fall, President Colt emphatically stated the 
earnings justified the disbursement, and the comfortable 
financial position of the company, which had $8,000,000 


in cash, made the payment easy. 


The passing of the dividend will injure the speculative 
position of the shares, and bring them under the suspicion 
of the investing public, which will readily assume that the 
insiders must have had some advance information of this 
intended action, of which they took advantage by freely 
selling the stock. The market action of the stock would 
create this impression. It has declined from a high mark 
of-7434 to as low as 4634 touched on Friday. 














CANADIAN PACIFIC, 


A considerable short interest has been created on the 
recent downward swing in this stock, which sold at its 
lowest price in 7 years this week. The break came with 
the announcement of the May earnings showing a fall 
in gross for the month of $2,534,400 and a net decrease of 
$520,000. The net falling off for the full fiscal year will 
total fully $8,500,000, and it is no longer claimed that 
the dividend is likely to be continued at the old rate. Con- 
sidered as an 8 per cent. stock, therefore, Canadian Pacific 
is still too high in Wall Street’s opinion, but the short 
interest referred to may check any further decline of 
moment. 


CHICAGO, MILWAUKEE & ST. PAUL. 


The feature of Friday’s trading, and one which had a 
reactionary effect upon the other railroad stocks, was the 
weakness in St. Paul shares, which before the season was 
over, showed a net loss of $6 in its market price. Some 
of this weakness was accentuated by short selling, the 
bears realizing that St. Paul on account of its poor earn- 
ings was not in a strong technical position, but the decline 
must and will be considered as putting a dark cloud of 
doubt upon the continuation of the present 5 per cent. 
dividend, which the directors, who will soon meet, may, as 
a precautionary measure, reduce to 4 per cent., if not to a 
lower basis. 


ERIE. 

An expansion of $567,000 in operating expenses by Erie 
for May played havoc with the road’s net, which fell off 
$250,000. For five months however, Erie has increased 
its net about $530,000, and June will, it is said, show up 
much better than May. The shares have sagged off on 
small sales this week, but the tone of speculative comment 
is optimistic with regard to Erie’s future. 


MINNEAPOLIS & ST. LOUIS. 

A gain of $114,000 in net earnings for May gave by far 
the best showing of the Minneapolis & St. Louis for any 
month of the previous year. The preferred stock holds 
firmly its recent advance but the market for both issues 
is dull. 


NEW YORK CENTRAL. 

New York Central made another of its phenomenal 
gains in net earnings for May, the operating income 
showing a betterment of $1,463,348 over May, 1914. Since 
January 1 the net gain has been almost $5,000,000, or to 
be exact, $4,953,670. Traders anticipated the publication 
of a good report and the shares had a good advance before 
the figures came out. 


NORTHERN PACIFIC. 

May gross in earnings of the Northern Pacific showed a 
decline of $557,000, about the same amount as was shown 
in April. However so far the Northwestern roads have 
not felt the stimulus of the traffic in wheat which will soon 
begin to move over the granger lines in large quantities, 
as the crop of this staple will shortly be harvested. 

The probabilities are very bright of the road continuing 
its 7 per cent, dividend, and showing from now on a 
better surplus over its dividend requirements. 

Active selling of Northern Pacific bonds was noticeable 
at times during the present week, but this failed to affect 
the stock to any extent. The bonds were being sold by 
foreign holders. The threes and fours came out in large 
amounts and frequently on a “seller 30” basis. They are 
largely held in Germany and England. 
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ONTARIO & WESTERN. 


No dividend for Ontario & Western was the not unex- 
pected notice from the directors this week. ‘The regular 
disbursement was deferred last August. For the fiscal 
year the earnings on the stock were not more than-1 per 
cent. and hence the directors had no alternative in the 
matter, The hard coal traffic has been poor and for May 
the surplus after charges shows a loss of $24,000 compared 
with May, 1914. For 11 months, however, the surplus after 
charges gained a little better than $36,000. 


READING. 


Reading slid off several points this week on profit- 
taking which was heavy following the sharp advance that 
came with the coal decision in the Lackawanna case and 
which gave rise to the familiar argument that it meant a 
“melon” for Reading. All the melons so far have been 
paper ones, and it is noticeable that melon talk is not now 
good for much more than a three-days’ movement in the 
stock and oftentimes less than that. May shows a loss 
in net of $46,000 for the Philadelphia & Reading, and the 
Philadelphia & Reading Coal & Iron Co. showed an 
actual deficit amounting to $117,000. For the 12 months 
of the fiscal year in all probability the surplus of all com- 
panies will be close to $1,500,000 under 1914. The 8 per 
cent. dividend is scarcely being earned, and it may be cut 
at the next meeting. 


ROCK ISLAND. 


It is still undetermined whether the Rock Island re- 
ceivers will pay the interest on the debenture bonds due 
on July 15, the court having declared that he would give 
the receivers discretion in the matter but they were not 
to take the interest money out of earnings if it would put 
a strain upon the proper operation of the property. The 
shares did not make a new low record price this week 
but they did not advance except fitfully at times, due to 
short covering. 


SEABOARD AIR LINE. 


The declaration of the regular semi-annual interest of 
2% per cent. on the Seaboard adjustment bonds has re- 
lieved the anxiety of some holders who feared a passing 
of the payment. Operating economies have brought the 
surplus of the company for the six months, after all 
charges, up above $400,000. This figure is given with one 
month, June, estimated. A decline of nearly $300,000 
in gross for May shows that the traffic is still below 
normal and that this condition can only be met by con- 
tinued economies. The stock is inactive and the adjust- 
ment bonds are about half way between their high and low 
prices for the year. 


SOUTHERN PACIFIC. 


The Financial World learns that Southern Pacific’s June 
business has shown a gratifying increase, especially from 
the copper mine shipments and the month’s net results 
will probably be in excess of those for May, when the net 
gained $140,000 over May, 1914. Compared with March 
and April, May and June operations will reflect a vast 
betterment and it has given shareholders renewed hope 
that the system is working steadily away from the record 
of severe losses shown early in the fiscal year. The fiscal 
year will probably show about $2,000,000 loss in net com- 
pared with the previous fiscal year, or much smaller than 
the company dared hope for at the beginning of 1915. 


UNION PACIFIC. 


There was a good deal of curiosity as to the origin of 
the selling of Union Pacific preferred stock, an investment 
issue. It was suggested that it came from abroad, but 
whatever the origin it had a somewhat depressing effect 
on the common, which was mostly heavy all the week, 
though not weak. 
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GENERAL MOTORS. 

The General Motors Co, shares sold at a new high price 
this week and 77 points above the low price of the year. 
The Street is satisfied from the stubborn resistance of 
the stock that a big melon, probably in the shape of a 50 
per cent. stock dividend, is ripening and may very shortly 


be announced. In fact, it is strongly hinted that the long, 


expected distribution will-be announced within a week or 
two. Since the stock began its adyance early-in 1914, 
several sensational jumps have taken place and it is as- 
sumed that those who were responsible for such buying 
were well informed as to the probable size of the dividend. 
The company is believed to have made record earnings 
this fiscal year as it has already anticipated the maturity of 
a large amount of notes and paid them off in advance, 


MIAMI COPPER, 

The Miami Copper Company’s increase in its dividend 
from 50c. per share quarterly to 75c quarterly, will be 
viewed as highly significant by. holders of other copper 
company shares who are expecting further advances in 
dividends within a reasonable time. The reason for this 
view is that the advance in the rate just announced is the 
second good thing the company has handed out: within two 
months, the old dividend of 50c. per share, which was sus- 
pended last fall, having been restored and paid only in 
May. The action is tantamount to a declaration of con- 
fidence in the future of the copper metal market. Miami 
operates in the Globe, Ariz., district where the newer 
Inspiration mines are also located and hence Inspiration 
shareholders will now be looking for a melon at no distant 
day. Miami’s action was a complete surprise to the 
market and strengthened the shares very appreciably. 


RAY CONSOLIDATED. 

Over 1500 Mexicans employed in the Ray Consolidated 
Mining Company’s mines quit work this week upon re- 
ceiving word through a Vera Cruz newspaper that 
“Mexico would declare war on the United States.” The 
excited Mexicans will doubtless return to work when they 
learn the truth. At the same time any delay in output 
right now, when the demand for copper is so strong, will 
be seized upon by bears to cast market bricks at Ray 
shares, which were this week within two points-of their 
high price of the year and nearly ten points above the low 
figures. 

RUMELY. 

Who in Wall Street has been in such disfavor that he 
has not received advice in the last several weeks to’ buy 
M. Rumely shares? Our mail has been full of questions 
about whether it .was likely to be true that an advance 
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was impending and the street brokers and tipsters have 
been busy urging the purchase of the stock. Our advice 
has been uniformly against the buying of these shares, 
which tumbled headlong this week to new low record 
prices. A drastic reorganization that will wipe out the 
stock is looked for. Rumely, Rock Island, Assets Realiza- 
tion, Quicksilver, Missouri Pacific, Wabash, all these and 
many other examples of “cheap stocks” have shown in 
the first half of 1915 that they are about as dear, if not 
dearer, than any other stocks on the list. All have proven 
the poorest of gambles, not to class them as speculations. 

It is scarcely to be expected that preferred shareholders 
of the Rumely company will care to pay $17 per share 
assessment and the common stockholders $10 and at the 
same time consent to a reduction in their total holdings 
for which they paid many times the present prices. 


U. S. STEEL, 

Steel shares were sold freely by Stock Exchange bears 
this week and as freely rebought as they observed that 
their efforts brought out no liquidation of real stock. No 
more convincing display of strength has been seen in any 
big stock in many months and-yet sentiment is sharply 
divided in Wall street as to whether the narrow swing 
of prices means either distribution or accumulation of 
Steel. The second quarter of the year closed with pre- 
dictions that the earnings for the three months would 
show at least a 40 per cent. increase over the first quarter 
and that by the end of the year the Steel Corporation 
would again be earning 5 per cent. on the common stock. 
There has been a moderate amount of Dutch selling this 
week, resulting in a slight setback in the shares. 


WESTINGHOUSE. ‘ 
There will probably be another small extension of 
time granted for the deposit of the remaining bonds of 
the Westinghouse Co., which have held back and declined 
to make the exchange on the basis of the plan outlined 
some weeks ago. About 90 per cent. of the bonds, it is 
stated, have been deposited. The plan is assured of suc- 
cess, in any event, as the bankers will take care of the 
new bonds that are not exchanged, if any remain unex- 
changed when the second period of extension expires. The 
shares were irregular in tone this week, with, however, a 
tendency to advance on any show of recovery in the gen- 
eral market. 


NEW YORK CITY’S BIGGEST BOND SALE. 
The Price Fairly Reflective of the Rise in Capital— 
A Success, Considering All Factors. 

The eyes of not only the entire banking and invest- 
ment world in the United States, but of the interna- 
tional world of finance as well were turned toward 
New York this week to observe the results of the 
offering of New York City’s biggest long term offering 
of bonds. Last fall $100,000,000 short term bonds 
were sold, but these were nothing more than notes 
and hence the $71,000,000 bit of financing was the 
most formidable the metropolis ever accomplished. 
The outcome was not disappointing, considering the 

time and the circumstances. 

There were 214 bidders, whose cash resources rep- 
resented a total of $320,610,100, who were willing to 
buy bonds, both of long and serial maturity. The suc- 


cessful bids averaged 101.272, or a premium of 
$903,309.67. The average price was considerably be- 


low the “when issued” prices made in the open market 
several days prior to the sale, but this is explained by 
the fact that the date of sale followed an attack by 
ruthless the City of New York who 
launched a vicious and uncalled for assault on the 
City’s credit, 


enemies of 


the assault being accompanied by the 


publication of figures which we believe Comptroller 
Prendergast was fully justified in stamping as juggled. 


We are glad to observe the Comptroller has had the 
courage to denounce these “municipal vampires.” 
Such attacks, mainly political, are not far from kin- 
ship with treason. 

Another reason for the low level of bids was the 
fact that Great Britain had just offered her new loan 
of unprecedented magnitude on a basis to yield the 
largest return for English capital since the Napoleonic 
wars. Most of the big bidders withheld their offers 
until the last day. There were also exaggerated re- 
ports of English liquidation of bonds, including New 
York bonds, in order that the sellers might partici- 
pate in the British loan. . 

Despite all adverse happenings, our leading bankers 
displayed their faith in New York City by making 
liberal bids and more than half of the bonds go to one 
of the big banking syndicates. The average price to 
be paid, 101.272 for these bonds, which will bear 
4% per cent. interest, compares with the average price 
of 101.45 obtained on April 15, 1915, for $65,000,000, 
long term bonds bearing only 4% per cent. interest. 
The income basis is 4.437 per cent, against 4.18 per 
cent. for the 4% per cent. bonds sold last year, and for 
the serial bonds, which by reason of their shorter ma- 
turity are more attractive, the average yield is 4.297 
per cent. These figures tell plainly the story of the 
rise in the price of capital during the momentous year 
that has gone since the 1914 sale. 

All bonds may find some readjustment in price, 
as the result of this sale, but it will not be a revision 
that can be classed as disturbing to investment senti- 
ment. The investor holds the whip hand and in a 
crisis, where the world’s civilization itself seems to be 
at stake, the investor will insist on a bargain. He 
certainly got it in this offering. 


OUTSIDE WAR STOCKS. 

After making new high prices for the year this week, 
a softer tone became manifest in the leading outside war 
stocks like duPont, Hercules, Savage Arms, etc. New 
Jersey Zinc, on the other hand, took another upward 
spurt and advanced to over 950. There was a 30 per cent. 
cash dividend declared and it is expected that the 250 
per cent. stock dividend will be authorized at the coming 
meeting of shareholders for they are not likely to vote 
against cutting so juicy a melon. 


Dividends Declared June 26th to July 2, Inclusive. 





Rate, Stock Pay- 

P.C. Period. of record. able. 
American Chicle com............ 1 M July 12 July 20 
teh, Tap & EP CGR. ccs ccccccccs 1% Q July 3 Sept. 1 
Cardenas American Sugar pfd.... 1% Q June 29 July 1 
Commonwealth Edison .......... 2 Q July 15 Aug. 2 
Corn Products Ref pfd........... 14% Q July 2 July 15 
ey BO OF WE ascccccccesens San Q July 6 July 20 
Del, Lack & West Coal.......... 2% Q July 1 July 15 
Del, Lack & West Coal ext.......50 me July 1 July 15 
SOUS HD 66sdoe0cséccccace 1% Q Aug. 31 Sept. 15 
Edison Elec Illum, Boston....... 3 Q July 15 Aug. 2 
ee Ee BOD scpecsccadeans $6 Q July 15 Aug. 2 
Pe ENO oS ce decccccccence 2% SA Aug. 9 Sept. 1 
SEIOMD WUD BADD o cc cccccccacce * Q July 24 Aug. 14 
Bee Ge WO SME cocvescccces Q July 1 July 15 
i ff. f ee “7 Q July 7 July 15 
Lehigh Val Coal Sales........... 2 Q July 8 July 17 
. fe en eee ae 14% Q July 15 Aug. 2 
DOE, TEE CBs dscsccsccscccess $5 on July 10 Aug. 2 
ee ee ee 1% Q July 6 Aug. | 
Public Service No Ill pfd... 1% Q July 20 Aug. 2 
Public Service No Ill com. ‘ 1% Q July 20 Aug. 2 
Standard Milling Co.............. 3 Q July 6 July 15 
c. fk eee 7T5e Q July 6 July 15 
United Rys & Elec Balt com..... 1 Q July 3 July 15 
We RUE Os conmissscécsonnne 2 Q June 19 July 15 
Un Switch & Signal pfd......... $1.50 Q June 30 July 15 
Un Switch & Signal com......... $1.50 Q June 30 July 15 
U S Smelt Ref & M pfd.......... 1% Q July 2 July 15 
ee ND 2 Wi kcccccedesdiens ee SA July 7 July 15 
Westinghouse Air Brake......... $2 Q June 30 July 15 

Dividends Resumed. 
Pee 40c July 9 July 24 
Rate Increased, 

Miamh Oapeal 2206 vcccsecssccevecs 7 Q Aug. 2 Aug. 16 
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POINTS TO ITS RECORD OF YEARS. 
American Real Estate Officials Believe Connecticut 
Commissioner Exercised Arbitrary Power. 

Officials of the American Real Estate Co. of New York 
have been quick to charge that the refusal of the Build- 
ing and Loan Commissioner of the State of Connecticut 
to grant the company a license to do business in that state 
is the result of exercise of an arbitrary power. They 
point out that the company has been in business for over 
twenty years and throughout this long period no investor 
holding any of its obligations which have matured has 
had to wait for payment one minute after becoming due. 
That this is true the records of the company conclusively 
prove. 

Unless the Connecticut Commissioner was in possession 
of facts to justify the stand he has taken, which he adopted 
purely upon his own conclusion of the nature of the secur- 
ity the American Real Estate Co. places with investors, 
his step is likely to occasion the smaller investors some 
concern. 

Every year, before the annual statement is issued, the 
American Real Estate Co. has its accounts audited by 
one of the most reputable firms of chartered accountants. 
It has the value of. its realty holdings appraised by ap- 
praisers who appraise the holdings of the members of the 
New York Real Estate Association. An investor could 
hardly ask for a more thorough independent investigation 
of the financial condition of a corporation than this. As 
proof of its complete solvency the officials point to the 
company’s last annual statement of Jan. 1, 1915, which 
showed assets of $17,721,700 against liabilities of $14,160,845 
and including capital stock a surplus over all indebtedness 
of $3,560,855. 

The company owns considerable improved and income 
bearing properties consisting of apartment houses and 
office buildings and since it has been in business has de- 
veloped a great deal of property situated directly upon 
the line of the city’s extension of its rapid transit facilities. 
Out of this the company has made considerable profit. 
One of these tracts was the well-known Simpson tract, 
along the Southern boulevard, which today is a very 


thriving section of the Bronx. The bonds the company 
sell are debentures or notes secured by its credit and the 
equities over the first mortgages on its real estate hold- 
ings. They are 6 per cent. bonds. This fact is generally 
understood by investors who are well aware that money 
or loans on New York improved real estate are obtainable 
on first mortgages at 5 per cent., and in some instances 
as low as 4% per cent. The American Real Estate Co. 
can well afford to borrow money at 6 per cent. to develop 
its holdings and this the company has been doing for over 
twenty-one years without a default. 

The Commissioner of Connecticut stated to The Finan- 
cial World over the long distance telephone on Friday 
that he had already given his reasons in a letter to the 
American Real Estate Company, and that the company 
had its remedy in court, to which it could appeal for the 
renewal of the license to do business in the state. When 
his attention was called to the appraisal of the property 
made here in New York and the Certified Accountants’ 
audit of the balance sheet, the Commissioner stated he 
himself could not agree with those findings. 


DULUTH KNOCKS OUT CITY OWNERSHIP. 


The report of President Hartman of the Duluth Edison 
Co., of Duluth, Minn., gives details of the defeat by the 
citizens of the municipal ownership scheme to spend 
$85,000 city money on the first unit of an electric light and 
power plant as well as of an ordinance providing for 
a maximum rate of 4 cents per kilowatt hour. The voters 
adopted a two year contract with the company for arc 
lights at $45 per annum and fixing the kilowatt hour charge 
at 6 cents minimum. The company was at considerable 
expense in the matter and had a balance of only $27,279 
after payment of counsel fees and engineer expenses, in- 
terest, operating expense, dividends on preferred stock, 
and bond sinking fund. The company has started on a 
vigorous business-getting campaign and results have been 
very satisfactory. The president complains of dull busi- 
ness due to dullness in the iron and steel trade, but he 
sees a good recovery now setting in. 





Investment News and Notes 


JULY INVESTMENTS, 





THE FINANCIAL SITUATION, 
Spencer Trask & Co., in_ their In a new letter on the cotton situa- 
monthly review of financial and invest- tion issued by Renskorf, Lyon & Co., 
ment conditions, after a review of the 33 New St., New York, they state 


THE COTTON SITUATION, 


Peabody, Houghteling & Co., of 10 conditiens that have prevailed since among other things that it is their de- 


South La Salle Street, Chicago, have the beginning of the war, say: 


issued a July list of investment bonds 


sire to point out as briefly as possible 


in $100, $500 and $1,000 denominations, 
with maturities of from one to twenty 
years, and netting from 5% to 6%. 


UTILITIES AND THE INVESTOR. 

Albert H. Bickmore, of A. H. Bick- 
more & Co., investment bankers of 111 
Broadway, New York City, is the au- 
thor of a pamphlet entitled “Public 
Utility Companies and the Investor.” 
In this Mr. Bickmore discusses the 
proper amount of bonds, preferred 
stocks and common stocks that should 
be issued by a public service corpora- 
tion and he explains the function and 
uses of- each issue and their relative 
position. There is also a chapter de- 
voted to the trustee and the safe- 
guarding of mortgage issues by public 
utility corporations. Short term financ- 
ing and regulation by public service 
commisions as well as the functions 
and advantages of holding companies 
are subjects which are also treated 
simply and directly by Mr. Bickmore. 
The pamphlet is illustrated with sev- 
eral good reproductions of some of the 
best known plants or interior views 
of the big stations of well known pub- 
lic utility corporations. 


RECEIVED. 

The La Salle Extension University 
of Chicago has just published in its 
list of Business Administration books 
“Personal Effciency, Applied Sales- 
manship and Sales Administration,” by 
Irving R. Allen, President of the Irv- 
ing R. Allen Company, sales counsel- 
ors and advisers. There are many 
splendid helps in this book to the aver- 
age business man who is confronted 
oftentimes with problems of salesman- 
ship, new methods, selling policies, etc. 


STRANAHAN & CO/S N. Y. OFFICE. 

Stranahan and Co.. investment bank- 
ers of Providence, R. I.. and Boston, 
have opened a New York office in the 
Equitable Building, in charge of L. D. 
Thayer, formerly connected with Henry 
Doherty & Co, 


“The position of bonds has been im- 
proved to only a small fraction, but 
taking into consideration the enormous 
financial burdens the war has imposed 
on the capital of the world, and the 
liquidation our markets have had to 
accept, the gain though small should in 
reality be considered a very satisfac- 
tory exhibition of strength. 

“Attention is called to the easy con- 
dition of money, with the New York 
banks having a surplus of $200,000,000 
and the foreign trade balance in our 
favor of $1,000,000,000. It is added, how- 
ever, that while some authorities claim 
the whole interest basis of the world 
may have to find a new level as a con- 
sequence of the increased interest rate 
on the British loan, this is, neverthe- 
less, a somewhat exaggerated view 
which is partially borne out by the re- 
sult of the offering of $71,000,000 4% 
per cent. bonds by the City of New 
York, which went on terms better than 
the British issue, indicating that the 
great mass of American investors are 
affected to a smaller extent than is 
generally believed by the European 
investment situation. This is in large 
measure because Americans prefer Am- 
erican securities whose real value they 
can better understand. 


MET. TR. CO. DEPOSITS INCREASE. 

A remarkable increase in the volume 
of deposits is shown by the Julwv ist 
statement of the Metropolitan Trust 
Co. Its semi-annual report of that 
date indicates deposits of over $44,- 
000,000 as against over $29,000,000 in 
1914 and over $19,000,0v0 in 1913. 

Mr. George C. Van Tuyl, who was 
elected President of the Company a lit- 
tle over a year ago, is receiving well 
justified congratulations upon the suec- 
cess of the Company under his leader- 
ship. 


AN INTERESTED READER, 
I have read your paper the past year 
with much interest. 
M. CALDWELL. 


that when the idle money in our banks 
begins to seek investment, cotton, be- 
ing below the cost of production, 
should be among the first and most 
attractive investments, and the price 
should refiect fully the diminished pur- 
chasing power of money, and should 
occupy its natural position in the finan- 
cial firmament. 


- 
FAVORABLE FACTORS. 

A. B. Leach & Co., in a review of the 
investment situation, say the factors 
are favorable, as bank clearings are in- 
creasing, the foreign trade balance in 
our favor has mounted to one billion 
dollars, our Federal Reserve system 
has brought a stabilized monev mar- 
ket and mobilized the country’s gold 
reserves, the warring nations are 
spending huge sums here for war sup- 
plies, while although foreign selling 
of our securities has been heavy this 
selling has been readily absorbed. 
This is a satisfactory way for the set- 


tlement of our claims as we get pay in 
securities we are familiar with and 
have confidence in. All these and other 


factors, the bankers say, will continue 
to add to the attractiveness of Am- 
erican bonds and stocks. 


DEATH OF W. W. WHITEHILL. 

W. W. Murrell, of the former firm 
of Murrell & Whitehill, dealers in first 
mortgage real estate loans at 1012 
Baltimore avenue, Kansas City, Mo., 
has announced the death of his part- 
ner, W. W. Whitehill, but he says that 
he will continue the business. 


“THE OUTLOOK FOR THE BOND 
MARKET.” 

For distribution with their general 
circular, N. W. Halsey & Company has 
prepared an interesting article entitled 
“The Outlook tor the Bond Market,” 
discussing the unfavorable incidents of 
the past several weeks and the sound 
reasons for an optimistic. view. ofthe 
future, 
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REORGANIZATION 
OF 


The Wabash Pittsburgh 


Terminal Railway Company 


To Holders of First and Second Mortgage 
Bonds of The Wabash Pittsburgh Ter- 
minal Railway Company: 


Notice is hereby given that a Plan and 
Agreement for the reorganization of the 
above-named company, dated June 25, 1915, 
has been approved and adopted by the two 
Committees representing First Mortgage 
Bonds, and has likewise been approved and 
adopted by the undersigned Reorganization 
Committee, made up from the membership 
of the two Committees, and copies may be 
obtained from Central Trust Company of New 
York, Depositary under the Plan. Holders of 
First Mortgage Bon4&s of the Terminal Com- 
pany not heretofore deposited with the afore- 
said Committees representing First Mort- 
gage Bonds, and holders of Second Mortgage 
Bonds of the Terminal Company who desire 
to participate in the reorganization must de- 
posit their bonds and appurtenant coupons 
with the Depositary, at its office, 544 WALL 
STREET, NEW YORK CITY, ON OR BE- 
FORE SEPTEMBER 1, 1915. 

In order to participate in the benefits of 
the Plan all holders of certificates of deposit 
issued by Central Trust Company of New 
York or Old Colony Trust Company (of Bos- 
ton) under the Protective Agreement of June 
3, 1908, as amended, and all holders of certifi- 
cates of deposit issued by Columbia Trust 
Company of New York under the Protective 
Agreement of July 25, 1910, and all holders of 
certificates of deposit issued under the Plan 
to depositers of First and Second Mortgage 
Bonds must ON OR BEFORE SEPTEMBER 
1, 1915, make payment in respect of each 
bond represented by their certificates of de- 
posit in the sum of $100, the first instalment 
of the amounts payable under the Plan by 
the holders of said certificates of deposit. 
Such payment must be made to CENTRAL 
TRUST COMPANY OF NEW YORK, the 
Depositary, at its office, 54 Wall Street, New 
York City, and at the time of making such 

payments certificates of deposit must be 
presented to the Depositary for notation 
thereon of the fact of such payment. 
Dated, New York, June 28, 1915. 

J. N. WALLACE, Chairman; 

GORDON ABBOTT, 

HARRY BRONNER, 

JAMES C. CHAPLIN, 

HALEY FISKE, 

CLARENCE L. HARPER, 

WILLIAM R. NICHOLSON, 

RICHARD SUTRO, 

MEIGS H. WHAPLES, 

ASA S. WINS, 

Reorganization Committee. 





DIVIDENDS. 





AMERICAN GAS AND ELECTRIC CO. 
PREFERRED STOCK DIVIDEND No. #. 
New York, June 10, 1915. 
The regular quarterly dividend of one and 
one-half per cent. (14%) on the _ issued 
and outstanding PREFERRED Capital Stock 
of American Gas and Electric Company has 
been declared, for the quarter ending July 
31, 1915, payable August 2, 1915, to stock- 
holders of record on the books of the com- 
pany at the close of business July 17, 1915. 
FRANK B, BALL, Treasurer. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Thursday, July 15, 1915, to stockholders 
of record at the close of business on Wednes- 
day, June 30, 1915. 

G. D. MILNE, Treasurer. 





WILLIAM P. BONBRIGHT & COMPANY, 
Incorporated 

Northern Ontario Light & Power Company, 
Limited, has declared semi-annual dividend 
of three per cent. (3%) on its preferred stock, 
payable July 15th, 1915, to holders of re cord at 
the close of business June 30th, 1915. 

JAMES AITCHISON, Secretary. 


CARDENAS-AMERICAN SUGAR CO. 
37 Wall Street, New York. 

July 1, 1915. 
The Board of Directors have declared the 
regular quarterly dividend of 14% on the 
preferred stock of this Company, payable July 
1, 1915, to all stockholders of record at the 

close of business June 29, 1915. 


HENRY P. DU BOIS, Treasurer. 
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$8,000,000 


CITY of NEW YORK 


Four and One-Half Per Cent. 
15-Year Serial Bonds 


MATURING 1916-1930 





PRINCIPAL AND INTEREST PAYABLE IN GOLD 








Exempt from the Federal Income Tax 
and from All Taxation in the State of New York 
except for State Purposes 


—~- 





EXECUTORS, ADMINISTRATORS, GUARDIANS AND OTHERS 
HOLDING TRUST FUNDS ARE AUTHORIZED BY 
LAW TO INVEST IN THESE BONDs. 





Prices to Yield from 34%% to 44% 
According to Maturity 








iat eal 





J. & W. SELIGMAN & CO. 


1 William Street 
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DIVIDENDS. 


COUPONS, 





PACIFIC GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND. 

In conformity with the notice heretofore 
published, the Board of Directors of the Pa- 
cific Gas and Electric Company met at 3:30 
P. M., June 30, 1915, and declared a Stock 
Dividend of six per cent. on its outstanding 
common stock, payable with stock certificates 
for whole shares of its new common stock 
and stock dividend warrants for fractional 
parts of such shares, in two installments, 
three per cent. on July 15, 1915, and three 
per cent. on December 15, 1915, to holders of 
its common stock of record at close of busi- 
ness June 30, 1915. 
The stock certificates and warrants repre- 
senting the above dividend will be issued 
only in the names of stockholders of record 
on the last mentioned date. 
PACIFIC GAS & ELECTRIC COMPANY 
A. F. HOCKENBEAMER, Vice-Pres. & Treas. 


San Francisco, Cal., June 30, 1915. 


UNITED STATES RUBBER COMPANY 


1790 Broadway, New York, July 1, 1915. 
The Board of Directors of the United States 
Rubber Company has this day declared from 
its net profits a quarterly dividend of two 
per cent. (2%) on the First Preferred Stock 
and a quarterly dividend of one and one-half 
ver cent. (14%) on the Second Preferred 
Stock of the Company to Stockholders of 
record at 3 P. M. on Thursday, July 15th, 
1915, payable without closing of the Transfer 
Books, July 31st, 1915. 

W. G. PARSONS, Treasurer. 


WELLS FARGO & COMPANY 
A dividend of 3% upon the capital stock of 
this Company has been declared out of earn- 
ings of the past six months (1% from express 
and 2% from investment earnings). payable 
on July 15, 1915, at the office of the Company, 
51 Broadway, City of New York, New York, 
to stockholders of record at the close of busi- 
ness July 7, 1915. 
The Transfer Books will close at the close 
of business on July 7, 1915, and be reopened 
at the opening of business July 16, 1915. 

C. H. GARDINER, Secretary. 

New York, June 29, 1915. 











THE WESTINGHOUSE AIR BRAKE COMPANY 


Pittsburgh, Pa., June 25th, 1915. 
The Board of Directors has this day de- 
clared a dividend of $2.00 (two dollars) per 
share, payable on July 15th, 1915, to stock- 
holders of record at the close of business 
June 30th, 1915. 


R. F. EMERY, Treasurer. 








United States Realty & Improvement Co, 
111 Broadway, New York, June 28, 1915. 

The Coupons on this Company’s Twenty- 

year Debenture 5% Bonds, due on July Ist 
next, will be paid on July Ist upon presenta- 

tion at the Company’s office, Room 1408, 

Trinity Building. 

B. M. FELLOWS, Treasurer. 


Subscribers Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can do this by sending us your 
old and new address. 

_We will be glad to have The Finan- 
cial World follow you, in the United 
States, without additional cost. For 
Canada add one cent a week, for 
Europe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if you are 
not a subscriber, and will simply ask 
him for fhe Financial World. 


STANDAR®D OIL QUOTATIONS. 
As furnished by Carl H. Pforzheimer & Co., 
25 Broad Street, New York City. 

















Bid. Asked. 
Anglo-American Pe ee ee 15% 16 
Buckeye Pipe Line................... 101 103 
a ko tes bienoe ha’ 125 135 
Cumberland Pipe Line................ 45 48 
Eureka Pipe Line....... RE AIP, 225 228 
Galena Signal Oil, pfd................ 135 140 
Galena Signal Oil, Com.... 147 149 
PD EIN b6c.0555.cercncccess 134 136 
Indiana Pipe Line.................... 97 99 
International Petroleum Co., Ltd..... 8% 814 
National Transit................... os a _ 
Northern Pipe Line.................. 92 94 
eS eee oes: 135 137 
Penn-Mex. Fuel Co.... ; : 57 62 
IN kc icsscasscotedpece 934 10% 
SE 1 rrr rrrrrre 314 317 
PT GID. occ cccccccsccecece 160 162 
I ios onccadscaivaceel 220 230 
Southern Pipe Line................... 208 212 
South West Penna Pipe Lines. ......108 112 
Standard On rar} Dniétudba abe deees 275 278 
Standard Oil (Ind.).................. 410 415 
Standard OS SERPRIRETE ESS? 340 350 
Standard Oil (Ky.)................... 245 250 
Standard Oil (Neb.).................. 305 315 
Standard Oil on: { edb hans cabbie chee 398 400 
=) 5 & <a 183 185 
Standard Oil (Ohio).................. 425 430 
Union Tank Line..................... 79 81 
. PRT ree 195 198 





The Standard Oil Co., Old Stock... 





When writing advertisers, 


tell them you are a subscriber to The Financial World. 
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THE FINANCIAL WORLD 





NEW YORK STOCKS 


N. ¥. STOCK EXCHANGE PRICES. 
Aside from here and there some spots of 
activity in specialties, the stock market was 
without any special features other than a 
pronounced tendency to rest until the holi- 
days are over. Buying was very limited. 
Even the bears lacked courage in their at- 
tacks on prices. The manner in which the 
market withstands shocks, leads to the 
impression of its pronounced underlying 
strength. 





High Low Close 








pS err 38 374% 37% 
FN ee ree 17% 17 17 
Allis-Chalmers pfd.............. 53% 653 53% 
Amalgamated Coppef............ 754% 74% 74% 
American a as a so. 6.9 « 6 408 48% 3 
ee 108% 103° 10254 
American Car & Fdy............. 54% 54% 54% 
aa. pedi ae ER 113% ve 1a 
m. OBL PTOG.. 1... cccssccccccess as 
American H & L pfd.............. 34% 3444 34% 
American Locomotive ............ 4934 48% 4934 
American Smelting................ 80% 79 79% 
pS OR rrr 109%, 109 109% 
American Tel & Tel.............. 120% 120% 120% 
3 conda COCO Coecccecccscvecees 357 8 353 8 35% 
Ba oti ho 96 450500400 000025 100% 100 
eS Be 97% 97% 97% 
Baldwin Locomotive lercugechanatcn 68 on? 6734 
Bethlehem Steel.................. 
shite 0666.40.02 6erseneede 73 
California Petrol’.... os 
California Petrol pfd ia icad oem aaean , aa 36 
Camadia® PaciBc. .- ....0.ssccces 14444 142 142% 
Central Leather.. EAE TERS 414% 40% 40% 
CN ions 6.00000 06045500e0 39% 38% 38% 
ae 9 Wess i ~ eae 5 the = 29°3 
ot PPP rr re 1 83% 84% 
I sc cnescoscassee 1614 1574 16% 
Ge ADMD, oon cccecccesesees 4544 44% 45 
CHIN So cscs cccccececcets 14% 144% 14% 
Geiee Aan BGO... 0 ccs ccccsedssdes 88% 88 88% 
RT ee re A + 24% 
DG ndidekdescieeheqcectusdewenees 26% 3 3% 
Gameral Cipemalaal. «.....20500500s0 240 r 240 240 
— leccne+sa-enees 103% 102} 2 103, 
CII TE Wik cies. acousnses 55 55334 «553% 
Gatat Nortel 96d... 2cccccrecessse 118% 117% 118 
CRED Be IE Is ccc cccicccccscses 353, 343%, 35% 
ey oo Ex xP iphedsvsesssaacse “ byt bo ons 
PSP COPPCT. ... wee cccccccccvecs 8 
Interbosoagh RE Te 22% 21% 22 
Interborough Met pf............. 75% 75% 75% 
Kansas City So pfd...........-..- 59 59 59 
pO Se aire ree 143 142 1424 
Louis & Nashville................ 117% 115 115 
So ae 40% 37 37% 
Maxwell M Ist pfd................ 85 83 83 
Maxwell M 2d pfid................ 35% 34 - 34 
Mexican Petrol... : . 76% 74% 74% 
Miami Co Prinnesevees .... 28% 27% 28 
MStP& SM sgd0s00 gece cadens 113% 112 112 
SS DF ae eee 9 9 
Missouri Pacific...............+. 6% 57 6% 
Peg SEs scl acsssoteenss 103 “ 103 | 103, 
OS St ae RRR Fer 63% 62% 627 
Nevada Cons Copper .........-.. 15 14% 14% 
, OD ee ee ee 94% 92 92% 
I sx 50 b00600604063008 894% 88% 88% 
. ART es a =< ae bs 9, 
PED WY ssvcccccccsecscvccces 28 4 21% 
NGrtherm PACHic.........cccceces 107 105 105 
eer 3534 382% 33% 
PennsylvaniaR R................ 106% 105% 106% 
ere 2334 235% 23% 
Pittsburgh Coal pfd............:.. 94% 9444 944 
Premted Bheel Cas. ......c0ccsicces 48\4 47% 48 
Ray at nay COR ates ciscccesase ; ~ 8 A$] rey. 
ap 'ss0s 6 ccccccescccesocscece 8% 14 47% 
Rep. ny NS SEO Eee 294% 29% 20% 
ep. Ir. & Steel pfd.............. 8734 87% 87% 
ty , ‘ 


Revi Island pfd 


per Pacifie. 





Southern Ry....... 
darts ah awands dines te 
Tennessee Copper............+... 37 36% 3634 
a idiianncatepavencenes 53% 53 53% 
Sg eee 12814 127% 127% 
Union Pacific pd. 0.0. 00.5 iseeses 80% 80% 804% 
icciiinusenesded dons 47 4414 4636 
q PRE LS 1063% 106 1061 
es oh wana tain SE 30%, 604%. 60% 
EE Ne 10914 109% 109% 
Law fopper eae a ieee 68 . 678 ae 
Ss 6.6.0:66 6.06060 005 06069009006 8 78 8 
ES chdosaccesestncgntes M4 lg \y 
» | Re 664, 66 66% 
La 100% 98% 993% 
Willys-Overland................. 127% 127 127 


tEx. Dividend. 


ORDNANCE STOCKS. 
Quoted by Kiely & Horton, 30 Broad St., N. Y. 





Bid. Asked, 
Aetna Explosives .......:..... 128 132 
Aetna Explosives pfd........... 82 86 
= 4.5'N.6'0.696 002-000'%00 226 229 
Canadian Car & Fdy........... 65 68 
Canadian Explosives............310 325 
Canadian Explosives pfd....... 109 112 
oe Ss ee ee 458 435 
Du Pomt Pow@er Co... .< <cvacqss 670 680 
eS 0 OO Tee ee Pre 400 
Hercules Powder ............+ «422 428 
International Nickel .. weer 152 
Interni.tional Nickel pfd. peek the 105 107 , 
Savage Arms Co. ......0ccccce ee 200 
Winchester Arms Co........... 1700 1740 








CURRENT QUOTATIONS. 


MISCELLANEOUS STOCKS. 
Quoted by Williamson & Squire, 25 Broad Street, 








New York City. 
Bid. Asked. 

Am Bank Notecom.................. 28 32 

| IS 48 50 
i cniiccakeyccccindetee 135 140 
tact etcchhasccsennemes 90 95 

erican Piano, com.............+++. 5 12 
American Piano, pf...............+005 50 60 
Am Type Founders com.....:........ 35 38 
Am Type Founders pf................ 85 90 
Auto Sales Gum and Chocolate...... 7 11 
108 111 
OS 0 reer 103. 105 
IIL « o.n0sdccscccccasectoos 75% 77 
ERR SERIE Pe 65 80 
Ns xicicsn tes ctghotaaason 85 95 
Hercules Powder........ 430 
International Nickel com 151 
International Nickel pf 108 
International Silver ................. ¢ 202 
Lehigh V: . Coal Sales 170 
New soe _ = eee eee 950 990 
i <cckceksincdetegses iene 72 75 
SE RR ETN 95 aN 
EE GIB. on ceccencdcdeccsece 155 165 
ie nec 546dsaadesanaon 101 102 
EDs oviguncccoteacebscccctes 220 230 
SR eS 17 23 
See ree ee 17 03 
ID ains.n60 06nb-0ckcddeapeeens is 2 





LIST I. 
GUARANTEED STOCKS, 
Quoted by Slattery & Co., 40 Exchange Place, 
New York City 
NEW YORK RAILWAYS SYSTEM. 
Rate Market 


Pc. Bid. Ask. 
Bleecker St. & Fulton Ferry. ..... 1% 15 25 
Broadway & Seventh Ave....... ..10 170 180 
Christopher & Tenth St ........... s 120 135 
Eighth Ave Railway........... +..16 260 280 
Forty-Sec St & Grand St Fy... ..18 225 250 
Ninth Ave Railway................ 8 125 160 
Sixth Ave Railway ............... 6 112 118 
Twenty-Third St Railway........ 18 230 260 

NEW YORK CENTRAL SYSTEM. 

Beech Creek Railroad....... ..... 4 85 90 
Canada Southern (Mich Cen)..... 3 56 61 


Cin San & Clev pfd (CCC&StL).. 6 130 137 
Detroit Hills & Southwestern 


* ° 6 % SAS Meee 4 85 91 
Erie & Kalamazoo (L S & M S)... 9.75185 200 
Ft. Wayne & Jackson pfd (LS 

RIES PRPS? AR 5.50 119 124 
Grand. Riv Valley (Mich Cen).. 5 105 115 
Jackson Lansing & Saginew (Mich 

0 EE Sa Oper e 3.50 70 80 


Cal Allegan & Grand Rapids 
es ) QS arr peri 5 


atiinaion Coal pfd (LS&MS$).... 5 103-107 
NY& — com & pfd (with 


oR ee eer .14 350 360 
Pitts Mek e Y (L s €MS with 

P&LE sas 230 260 

Troy & Greenbush Rairoad ...... ? 155 165 
MISCELLANEOUS. 


Brooklyn City Railroal (BRT).... 8 170 
Manhattan El Ry (Irter Rap Tr). 7 125 9 
Pitts Bes & LY E com (B& LE& 

po) ke oor d 58 64 
Pitts Bes & L E pfd — ee Hee 6 120 130 

This series will te comprised of IV Lists in 
rotation quoting ovr 100 Railroad and Miscel- 
laneous Guaranteed Stocks. 





PUBLIC UFILITY SECURITIES. 
Quotations ly H. F. McConnell & Co. 
25 Pine Street, New York City 





Bid. Asked. 
American Leht & Traction com..... 322 326 
American Light &Traction pfd....... 109 111 
Adirondack Blectic P Power com...... 14% 15% 
Adirondack Electic Power pfd....... 53 56 
*Am. Gas & Eled.,com.............. 90% 9244 
*Am. Gas & Ele¢., pfd............. . 46 
Am. Power & Litht,com............. 61 oa 
Am. Power & Light, pfd ............. 79 R2 
American Publi Utilities, com....... 33 37 
American Publi Utilities, pfd........ 62 65 
Am. aor & Electric,......... 6 8 
Am. W. W. & }. Participating pfd. 16 19 
Am. W. W. ai First Preferred...... 57 62 
Cities Service,com. es Per | 49 
Cities Servicepfd Paces seeds nats oe, * ae 56 
Colorado Pover.com........-. co ae 20 
Colorado. Porer om tb atbedenedes onan? OE 95 
Comwth P- B. & L., com............. 50 54 
Comwth P. k &L., pfd........ a serucn ae 82 
Dayton: Poyer & Light er 31 36 
Dayton Power & Light pfd........ 81 86 
Denver Gas& Elect. Gen. 5s.:....... 90 91 
Electric Band Deposit pfd........... 63 66 
Electric Bond & iene ‘00 Raa nes ond 98 101 
Empire Dit. Electric 5s.. eet Le 78 
Empire Dst. Electric pid. a eae 60 70 
Federal Light & Traction, com....... 13 16 
Federal Lght & Traction, pfd........ 55 60 
Gas & Elictric Securities, com........ 5 75 
Gas & Ebctric Securities, pfd........ 70 80 
Lincoln Gas & Electric ............. 15 25 
Northen Ontario Lt & Prcom....... 10 15 
Northen Ontario Lt & Pr pfd........ 47 52 
Northen States Power, com.......... 28 30 
Northen States Power, pfd.......... 84 86 
OzarkPower & Water com........... 13 18 
Pacifis Gas & Electric, com.....: .... 40 44ex 
Pacift Gas & Electric, pfd............ 84 86 
Repwlic Ry: & Light Co., com..... ic~s 17 


Reprblic Ry. & Light Co., pfd........ 60 65ex 


Southern California Edison com...,.. 7i% 74 
Southern California Edison pfd....... 91 93ex 
*Standard Gas & Electric, com....... 5 7 
*Standard Gas & Electric, pfd.. 23 26 
Tennessee Ry Lt & Power com....... 5% 7 
Tennessee Ry Lt & Power -— Sie 26 29 
United Light & Rys.,com............ 40 45 
United Light & Rys., Ist pid. Sdaetedes 66 69 
United Light & Rys., 2nd pfd........ 65 69 
Utah Securitios. .........0.ccccccecces 14 16 
Western Power,com.................. 14 16 
Western Power, pfd.................. 54 58 
~ *Par Value $50 





SHORT TERM NOTES. 


Quoted by George H. Burr & Co., Bankers, 
14 Wall street, New York. 

Bid. Asked, 

62 


Appalachian Power 5s......... 

Aurora, El & Chi Ist 5s 1941... 98% 99% 
Bloom & Nor Ry & Lt 5s 1928. be 91 
Butte Elec & Power Ist 5s...... 961% 
Consumers Pow Ist 5s 1929 Minn 9014 
Consumers Pow 5s 1936 Mich.. -= 93 
Consumers Power 6s 1917...... 97% 98 


Consumers E] Lt & Pw 5s 1936. 82 84 
Cumberland Tel & Tel 5s 1937.. 96% 97 
Em Dis Electric Ist 5s 1949... 70 74 


Great North Power 5s 1935..... 7 82 
Great North Power Ist 5s 1951.. 70 71% 
Knoxville Ry & Lt 5s 1945...... 95 7 
Michigan Ry 6s 1919........... 98% 100 


Miss Riv Power Ist 5s 1951..... 70 71% 
Montreal Tram & Pow 6s 1917.. § iZ 
Mobile Gas 5g 1924 ............ 93 95 
Northern States Power 6s 1917.. 99 100 
North Idaho & Mon P Ist 6s 1949 43 46 
Pac Gas & El Gen rfdg 5s 1942. 854% 86% 
Penn Water & Pow Ist 5s 1940.. 90 91% 


Public Service Corp 5s 1959..., 87 88 
Public Service Corp 6s 1916..,.100 100% 
Southern Sierra Pow 6s 1936.... 96 98 
Tenn Power Ist 5s 1862........, 70 72 
Tri-City Ry & Lt Ist ref 1930.. 87 90 
U S Public Service 6s 1918...... 94 100 
Utah Securities 6s 1922......... 79 Ow 
Wis Edison Co Cony Deb 6s 1924 90 921% 
Seattle Elec 58 1930............ 99% 100% 
West Penn Tract 5s 1960....... 75 77 
St Albans (Vt) Gas Lt 6s 1938.. 80 90 
Am Water Works & El! 5s 1934.. 70 73 
Com Pow Ry & Lt 6s 1918....., 98 99 





GOVERNMENT-—N. Y. CITY BONDS, 
Quotations revised by Sidney Spitzer & Co., 
115 Broadway, New York City 
GOVERNMENT BONDS. 
Bid. a 








Be Oe 5 0.050505 qesnes enctosesteapesgen 96% 9 
fe ED vin esenvage adap ocadeameiaee 97 a 
dh a, EE Ore 100% — 
SEE er ee eee 100% — 
EE ll Se on aiche eickae 4a bins oiadal oe 109 os 
I Satine 05 'a5: 0.5.5 aula wp én 110 oa 
ee Oe eee eee oe 97 — 
ID EI od so nneceneucudanenatan 100% — 
NEW YORK CITY BONDS AND NOTES: 
a a a 100% 100%. 
a ie 5 aes aera eeaaan 102k 102%4 
Ra Sees 103% 104% 
4346 March 1063............cecceerses 101% 102% 
G060 BE & NN BOOT. vec ccdcccsvdcceves 101% 102% 
CS £3 8 ene ee 101%_ 102'4 
4s March 1964................ ..... 97 98 
oe eee 97 98 
SIGS DERSED TONDO 2... so ccccepocsece 974%. 984% 
ME ES Bae oh ceva ctv ae intcoveas 97 ER 
4s 1957-58-59. ; 95 
4s Nov. 1955-56 95 
4s Nov. 1936 96 
“etd aera eat aaetes, tate 99 _—., 
3Ms Nov. 1954-55 346° 85% 
3s May 1954 ‘ 8534 








A REMINDER _ | 


If any of our subscribers 
would like to have us 
send a copy of The Fi- 
nancial World to friends 
of theirs, to give them 
an opportunity to judge 
its value, it will not only 
afford us pleasure to 
comply with their re- 
quest, but we shall also 
appreciate very much 
this interest in our suc- 
cess. 




















SEMI-MONTHLY REVIEW. 

Williams, Dunbar & Coleman, of 60 
Wall street, New York City. have is- 
sued their semi-monthly review, con- 
taining the latest information in con- 
nection With several of the leading 
public service corporations. The Re- 
view also includes a short analysis of 
general market conditions, as well as 
factors affecting the market for public 





utilities 
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QUR 60% FARM MORTGAGES ARE 
NOT AFFECTED BY THE WAR 
















Many other investments have 
lost in value. Our 6% Farm Mort- 
gages on rich Northwest agricul- 
tural lands have a 
value. Not one of our customers 
has ever lost a penny on them. 
31 = years’ experience. “We're 
right on the ground,” and know. 
Learn about these safe invest- 
ments. Write for Booklet “I,” 
and list of offerings. 


E. J. LANDER & CO. 


Grand Forks, N. D 
Est. 1883. Capital and Surplus, $400.000 











! STO 
oo NRW a 


CONSULTING and | 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
@ FINANCED and MANACED 


New York 





60 Pine Street 





THE NATIONAL UNION BANK OF 
WOONSOCKET. 
Notice to Creditors. 

The National Union Bank of Woonsocket, 
located at No. 106 Main Street in Woonsocket, 
in the County of Providence and State of 
Rhode Island, is closing its affairs. All note 
holders and other creditors of the Association 
are hereby notified to present the notes and 
ope caine ee payments. 

ate a th, A. ee fe 
f AUSTIN B. RANKIN, 
President. 


WHY $.5° ? CRAZY WATER 


is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 





and Kidney Diseases. pes 
Endorsed by leading physicians of U. S& 
Address 


Crazy Well Water Co., Mineral Wells, Texas 
NEW LOAN. 


$24,000.00 


City of Rockford, Illinois 
Bridge Bonds 


The finance committee of the city 
of Rockford, Illinois, will receive 
sealed bids until 10 a. m., July 15, 1915, 
for $24,000 of 4 per cent. Bridge Build- 
ing Bonds in $500 denominations. 

Dated September 1, 1915, and due 
serially from September 1, 1916, to 
September 1, 1930. Interest payable 
semi-annually at the office of City 
Treasurer, Rockford, Illinois. Each 
bid must be accompanied by a certi- 
fied check of 5 per cent of bid. The 
Finance committee reserves the right 
to reject any or all bids. 

E. A. Wettergren, 
City Clerk of Rockford, UL. 


CLASSIFIED DEPARTMENT. 


LEASE: 120 acres, 1% miles south of Yell- 
ville, Marion County, Arkansas; good wagon 
road. Zinc shown up years ago; fine strike 
recently adjoining lands. Very favorable lease 
to responsible persons. FREDRICKS, Spring- 
dale, Arkansas, 

















FOR SALE 


Desks, Office Partitions, Silent Salesman, 
Showcases, Triple Mirrors, Letter Files, In- 
valid Chairs, Fire and Burglar Proof Safes. 


Catalogues mailed. y 
Cc. LOTH, Cincinnati, Ohio. 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 
Binders 





We can furnish these binders, with name of 
The Financial World printed in Gold on cover 
for $1.00, carriage prepaid. Address THE 
FINANCIAL WORLD, 18 Broadway, New York 





PROPOSALS. 


PROPOSALS. 





Proposals for Bonds 





Hudson County, N. J., Bonds 


By virtue of three separate resolutions, adopted by the Board of Chosen 
Freeholders of the County of Hudson at the meeting held June 10, 1915, 
public notice is hereby given that sealed bids or proposals will be received 
and opened at the meeting of said Board, to be held in the Court House, 


Jersey City, N. J., on 


Thursday, July 8, 1915 
at 3 o’clock P. M. 


for the sale of bonds to provide funds for the following improvements, viz.: 


(1) $250,000 Newark Turnpike Improvement Bonds, issued under authority 
of Chapter 58 of the Laws of 1900 and Chapter 25 of the Laws of 1902, to 


run for a period of Ten Years. 


(2) $300,000 Hudson County Park Bonds, issued under authority of Chap- 
ter 277 of the Laws of 1902 and Chapter 19 of the Laws of 1908, to run for a 


period of Fifty Years. 


(3) $500900 New County Jail Bonds, issued under authority of Chapter 
81 of the laws of 1914, to run for a period of Forty Years. 


All of the above issues of bonds to bear interest at four and one-half per 
centum (414%) per annum, payable semi-annually and to bear date the first 
day of July, 1915. Said bonds to be Coupon Bonds, with the Privilege of 
Registration, both as to principal and interest. 


The validity of all the above issues will be passed upon by Messrs. Haw- 
kins, Delafield & Longfellow, of New York City, and. prepared by and certi- 
fied to by the U. S. Mortgage & Trust Co. of New York City. 


Each bid must be accompanied by a Bank or Certified Check drawn upon 
some National Bank or Trust Company, payable to the order of Frederic 
Rider, County Collector, or cash to the amount of One Per Cent (1%) of the 
bid, enclosed in the Sealed envelope with said bid. 


Bidders may bid for the whole of said bonds, or any part of each issue 


thereof. 


The Board reserves the right to reject any or all bids if it be deemed 
for the best interest of the County so to do. 


WALTER O’MARA, Clerk, 


Board of Freeholders. 





Notice of Sale of Twelve 
Thousand Five Hundred 
Dollars ($12,500.00) 
“Water Bonds” of the 
Town of Judith Gap, 


Montana. 


Notice is hereby given, that the Town of 
Judith Gap, Montana, will on the 30th da 
of July, A. D., 1915, at the hour of 10 o’cloc 
A. M., at the office of the Town Clerk of 
said Town, in the Journal )Dffice in Judith 
Gap, Montana, sell at public auction to the 
highest bidder for cash, tweity (20) coupon 
“Water Bonds” of the denonination of Five 
Hundred Dollars ($500.00) eam: and twenty- 
five (25) coupom “Water Bonis” of the de- 
nomination of One Hundred Lollars ($100.00) 
each. Said bonds to bear internst at the rate 
of six (6) per cent. per annum, payable semi- 
annually on the first days of January and 
July of each year. Said bonds to bear date 
of July 1, 1915, payable in twemy (20) years 
and redeemable after ten (10) years trom 
their date; the principal and interest payable 
at the office of the Town Treasirer of said 
Town or at the option of the holer at some 
bank in New York City to be designated by 
the Town Treasurer. No bid canbe received 
for less than par and accrued inteest. Each 
bidder is required to deposit a theck fully 
certified by some bank in the sim of Six 
Hundred Twenty-five dollars ($62{00), pay- 
able to the Town Treasurer of siid Town, 
as a guaranty that he will take up and pay 
for said bonds as soon as the &me are 
signed and ready for delivery. 

Said Bonds are known as “Water Bonds” 
and are issued for the purpose of pocuring 
a water supply and securing a watir plant 
and water system for the Town of Judith 
Gap. A complete transcript of all the pro- 
ceedings touching the issue of said bonds 
will be furnished by the undersigned upon 
application by letter or wire. 

Dated June 21, 1915. 

By order of the Town Council of the Town 
of Judith Gap, Montana. 

LYLE A. COWAN, Town Cleik, 





When writing advertisers, tell them you ar¢ 





Notice of Sale of Fifteen 
Hundred Dollars 
($1,500.00) “ § ewer 
Bonds” of the Town of 
Judith Gap, Montana. 


Notice is hereby given, that the Town of 
Judith Gap, Montana, will on the 30th da 
of July, A. D., 1915, at the hour of 10 o’cloe 

M., at the office of the Town Clerk of 
said Town, in the Journal Office in Judith 
Gap, Montana, sell at public auction to the 
highest bidder for cash, fifteen (15) coupon 
“Sewer Bonds” of the denomination of One 
Hundred Dollars: ($100.00) each. Said bonds 
to bear interest at the rate of six (6) per 
cent. per annum, payable semi-annually on 
the first days of January and July of each 
year. Said bonds to bear date of July 1, 1915, 
payable in twenty (20) years and redeemable 
after ten (10) years from their date; the 
principal and interest payable at the office 
of the Town Treasurer of said Town or at 
the — of the holder at some bank in 
New York City to be designated by the 
Town Treasurer. No bid can be received for 
less than par and accrued interest. Each 
bidder is required to deposit a check fully 
certified by some bank in the sum of 
Seventy-five Dollars ($75.00) payable to the 
Town Treasurer of said Town, as a guaranty 
that he will take up and pay for said bonds 
as soon as the same are signed and ready for 
delivery. 

Said bonds are known as “Sewer Bonds” 
and are issued for the purpose of building, 
constructing and installing a public sewer 
within the Town of Judith Gap. A complete 
transcript of all proceedings touching the 
issue of said bonds will be furnished by the 
undersigned upon application by letter or 
wire, 

Dated June 21, 1915. 

By Order of the Town Council of the Town 
of Judith Gap, Montana. 

LYLE A. COWAN, Town Clerk. 

ALL FINANCIAL BOOKS 

Have Your Book Orders Filled Through 

THE FINANCIAL WORLD 
18 Broadway New York 








a subscriber to The Financial World. 
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